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STATEMENT OF CONDITION 


At the close of business, September 28, 1925 






ASSETS 







Loans and Discounts 





- $119,285,327.80 







U.S. Bonds and Certificates .... . 6,024,500.00 
Other Bonds and Investments. . .. . 10,590,698.20 
Banking House 66s Ge ee ee 1,500,000.00 
PRR EEATICES! foe heeey a6 a's fhrvetsy “Sees 6,582,478.37 





Cash, due from Banks and U.S. Treasurer . 32,960,816.15 
EET ORCEE oS 4. 3 as es ee ser a 599,637.18 


$177,543,457.70 








LIABILITIES 


$4,500,000.00 









Capital Stock . 





ico), ae aan ema 16,500,000.00 
Undivided Profits . . . 1,097,039.48 22,097,039.48 










Reserved: Taxes, Interest,etc.. . . . . 1,053,366.60 








Circulation pars ie ae ear : 345,397.50 
Ac CEDCARCCS «6 « s 6 2 s “e <0 © “s 8,084,555.85 
Due to Federal Reserve Bank ... . 13,700,000.00 
Other Liabilities. . . . ree ee 188,475.66 






Deposits: 
Individuals . . . . $99,827,785.07 


Banks <5. 20s 32,246,837.54 132,074,622.61 












$177,543,457.70 
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THE WEEK 


NJO perceptible lessening of business confidence re- 
41 sulted from the collapse of stock prices early this 
week. The the 


within the market itself, speculation having been carried 


primary cause for reaction existed 
to excess, and during the period of readjustment in that 
quarter attention was temporarily diverted from some 
of the best industrial news of the year. Another large 
in the unfilled orders of the principal steel pro- 
the accumulating 


evidences of commercial progress, While the prospect of 


vain 
ducer has added substantially to 


extensive buying of railroad equipment in 1926, which 


is stressed in current reports, further strengthens 


sentiment. Results disclosed in financial statements of 


various corporations, moreover, have exceeded esti- 
mates, and resumption of long-deferred dividends and 
declarations of extra payments show that prosperous 
conditions prevail in different lines. There are, in fact, 
few discordant notes in dispatches from the leading 
trades and geographical sections of the country, adverse 
phases being the exception. Distribution of merchan- 
dise is of unusual magnitude, as is clearly shown by the 
loading of more than a million cars with freight for 
fifteen consecutive weeks, and the avoidance by dealers 
of an over-extension of commitments keeps the situation 
ona wholesome basis. As consumption of goods enlarges, 
there is more purchasing to anticipate requirements, 
vet conservative operations continue the rule and this 
policy minimizes the possibilities of a sudden setback. 
The main trend of prices for other commodities than 
foodstutfs has recently been in an upward direction, 
the 
buying. 
advancing quotations tend to modify one of the chief 


but rise has been moderate and has not cheeked 


ln certain instances, as in the steel industry, 


causes for complaint among manufacturers—namely, 


that of a narrow margin of profit on individual trans- 


actions. 


Extraordinary as the stock market movements of 


recent preceding weeks had been, they were over- 


shadowed by the developments this week. Not only was 
the volume of trading on Tuesday wholly unprece- 
dented, but the decline of prices on that day exceeded 


anything previously known. The loss in the average 





of ten industrial stocks was more than 5 points, and 
declines of 15 to 25 points occurred in certain of the 
high-priced issues. Reaction from an overextended 
speculative position had been considered inevitable, but 
the break came with dramatic suddenness and appar- 
ently was precipitated by an advance in the discount 
of the After 


Tuesday's drastic readjustment, the market experienced 


rate Federal Reserve Bank of Boston. 
a substantial recovery, although the early losses in the 


industrial shares were only partially regained. 
Kach succeeding month’s building statistics continue 
to set new high records, the value of the October permits 
about $306,900,000 


The inerease over the amount 


being without precedent for that 
period, for the same 
month of last year is nearly 35 per eent., and only two 
sections of the country—the Western group and the 


Pacific Coast States—show reductions. These decreases, 
moreover, are small, whereas the gains elsewhere range 
from 10 per cent. in the Central West to more than 100 
per cent. in the South Atlantie States. 


Klorida is still being reflected in noteworthy increases 


The boom in 


in the permits issued at Miami, Tampa and Jackson- 
ville, while the figures for most of the larger centers of 
population in other parts of the country disclose sub- 
kor Greater New York, the October 
permits are fully 87 per cent. in excess of those for that 
month of 1924. 


stantial expansion. 


One of the outstanding features in the steel industry 
this week was the further gain of nearly 400,000 tons 
in unfilled orders reported by the principal producer. 
This raised the total increase during the last two months 
600,000 tons, and left 4,109,183 tons of un- 
finished business on the books of the corporation at 
the end of October. 
Supporting this favorable showing is the 


to almost 


A year ago, the amount was 3,525,- 
270. tons. 
fact that steel prices, which for a long time have ruled 
at relatively low levels, are gradually advancing. Lower 
quotations were named on billets this week, but some 
descriptions of finished steel are higher in price, and 
the rise in pig iron has continued. Meantime, the coke 
market has deelined, but only after reaching an un- 


usually high basis. 
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With a further increase of 160.00 bales in the latest 
estimate, issued this week, the Government has raised 
its forecast on this season’s cotton crop to 15,386,000 
bales. Each succeeding official caleulation since that of 
September 1 has shown a larger total, the net gain 
during the intervening period having been fully 1,600,- 
000 bales. 
estimated production, it is not strange that cotton prices 
The lowest levels were not reached 


In view of this remarkable increase in the 


have fallen sharply. 
this week, yet at one time the local spot quotation was 
below 20c. and even Thursday's price of 20.80¢c. was 
about $20 a bale below that of a year ago. Comparing 
with the price at the beginning of October, a decline 


of $14 appears. 
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Firmness was the rule in some divisions of the pri 
mary textile markets this week, but prices in consuming 
the 
main, distribution has held up very well. although 


channels are being kept at attractive levels. In 


business in cotten goods was temporarily restricted by 
the further increase in the official estimate on the cotton 
crop. The price for that raw material declined again 
for a time, falling below 20c. at New York, but both 
wool and silk advaneed. Higher quotations on worsteds 
followed the largest transactions in such cloths in sev- 
while other wool merchandise has sold 


eral seasons, 


freely and mills are in a stronger position. Generally, 
textile production is gaining and employment conditions 


have improved. 





GENERAL BUSIN 


Eastern States 


BOSTON.—Retail trade continues active, and the volume 
of general business is large. Sales of wool are increasing, 
and there is a firmer tone in the market. A mark-up of 
from 2%c. to 12%c. a yard is reported by the leading in- 
terest in men’s and women’s suitings for the Spring. The 
demand for woolen goods, particularly the heavier weights 


is good. Worsted and woolen yarns are sharing in the in- 
creased business, and prices are being advanced. Re- 
ceipts of wool for the week have been moderate. A large 


volume of trading in cotton cloths is reflected in current 
mill operations, which have reached the highest level for 
a long time. Prices are steady. Cotton yarns, while not so 
active as during the past few weeks, are still moving in 
fair amounts; prices are weaker. 

Manufacturers of floor coverings are active, and continue 
to absorb a considerable amount of both cotton and woolen 
yarns. Building permits filed in 839 Massachusetts cities for 
September, 1925, amounted to $23,071,000, which was an 
increase over the total for September, 1924, of 43.3 per cent. 
Activity in the lumber market is confined chiefly to West 
Coast stock. Prices are weak. The demand for hardwoods 
from the manufacturers is increasing, but hardwood floor- 
ing is slow. Tanners are withholding purchases hoping 
for lower prices on hides, but the market, as yet, has not 
changed. Shoe production continues on a very satisfactory 
basis. Spring orders are a little slow in coming in, but 
current orders are being received in good volume. Local 
retailers report a good volume of sales. Orders for Winter 
footwear heavy, and considerable overtime work is 
reported. 

BRIDGEPORT .—Manufacturers report a larger volume 
of business than at this time in 1924, and a greater im- 
provement is anticipated after the turn of the year. Colder 
weather has quickened sales in retail lines, and prospects 


are 


are good for the remaining months of the year. Little 
change in the building situation is noted, continued activity 
being favored by open weather. The domestic fuel situ- 


is unsettled, stock of hard coal is exhausted, and 
Collections are fair. 


ation 
substitutes are being resorted to. 
NEWARK.—Business generally appears to be making 
with distribution satisfactory in 
Fall and Winter wearing apparel con- 


steady retail 
nearly every line. 
tinues to sell well, with further improvement in the move- 
ment of millinery, fancy goods and notions. Footwear and 
Continued better- 


progress, 


leather goods are also in better demand. 


ESS CONDITIONS 


ment is noted in the demand for radio parts and sets. Elec- 
trical supplies, hardware and household goods are moving 
freely. 

Building construction continues active. Relatively open 
weather permits favorable progress in construction work 
and public improvements, including highway construction. 
Lumber and building materials are reasonably active, with 
but small changes in prices. The fuel situation to date is 
not acute, owing to the introduction of bituminous coal and 
other substitutes for anthracite. The supply of the latter is 
now practically exhausted. Collections in some lines are 
somewhat slow. 


PHILADELPHIA, 


pectations, and business in general continues to be good. 





Sales seem to be entirely up to ex- 


Dry goods merchandise, at the right prices, can be sold 
very readily, and stock in the wholesale and retail stores 
is in an unusually healthy condition at the present time. 
Some of the clothing manufacturers now are filling the 
largest number of orders received in their history. The 
demand for their products is increasing consistently, and 
there appears to be no let-up in the number of orders that 
arrive daily. Dealers, however, are placing most of their 
orders with the request that they be shipped immediately. 
Sales of radio merchandise were large during October, 
amounting to 50 per cent. more than those for the corre- 
sponding month last year; in fact every month this year 
has shown a substantial increase over the business for the 
comparative month of 1924. Trunks, bags, and suit-cases 
are in improved demand. Sales of groceries have been 
good in all lines, with the exception of sugar. 

Automobiles and electrical equipment are selling better, 
and dealers now seem willing to purchase for a long time 
ahead, instead of providing solely for nearby needs. Paper 
output has gone beyond last year’s total at this time, and 
paper box makers report a marked increase in sales with 
the approach of the holiday season. Wallpaper is selling 
much better than it did a year ago. There seems to be 
more Activity in the building trades, and just at present 
there is a little shortage of labor. 

PITTSBURGH- moderate 
provement, particularly in seasonable lines. Wearing ap- 
parel is selling more freely at retail, although jobbing trade 
Dry goods sales have been fairly good, and 
holiday lines are more active. Woolen and knit goods and 
hosiery are in better demand. Millinery trade is fairly 
active. Shoes are selling somewhat better, while rubber 
footwear has been quite active. Jewelry trade continues 


Retail trade is showing im- 


is quieter. 














to be slow, although some improvement is looked for soon. 
Electrical supply fairly active, while radio 
equipment manufacturers and dealers report a materially 
Furniture and household goods are mov- 


business is 


stronger demand. 
ing fairly well. 

The bituminous coal market is slightly stronger, pro- 
duction having increased a little, but only a few union 
mines are operating. Demand for screened coal is better, 
and certain grades for domestic use are quite active at 
higher prices. Mine run coal shows slightly improved de- 
mand; it is quoted per net ton as follows: Steam coal, $1.50 
to $2.10; coking coal, $2 to $2.25; gas coal, $2 to $2.25; 
steam slack, $1.25 to $1.35; and gas slack $1.40 to $1.50. 

READING.—Business in general has improved somewhat, 
and although there are complaints, there appears to be a 
better feeling regarding the future, with labor in general 
well employed. Weather conditions have stimulated retail 
trade. Iron plants are running steadily, and textile fac- 
tories are operating nearly to their full capacity, although 
government reports of the cotton crop have caused some 
buyers of cotton goods to purchase cautiously, unless re- 
ductions in prices could be obtained. Cigar manufacturers 
report a better volume of business. Building operations for 
the past ten months have been nearly doubled, in com- 
parison with those for the same period of 1924. Bank clear- 
ings show a large gain over those of last year at this time. 
Collections are fair. 

BUFFALO.—Little change is apparent in the local trade 
situation, except applied to merchandise, 
which is showing the effects of cooler weather. Sales for 
the month, thus far, are largely in excess of those for the 
corresponding period of one year ago, with prices about 
10 per cent. lower on most commodities. Wearing apparel 
and house furnishings especially, are active. Radio deal- 
ers are doing an active business. Electrical supplies are 
moving well, with little change in prices. The fuel situ- 
ation is not alarming, with several substitutes for anthra- 
cite in sufficient quantities for requirements. Manufacturers 
and wholesalers report repeat orders in increased volume, 
reflecting low stocks in the hands of the retailer, with a 
good sales period ahead. 


UTICA.—Weather has 
distribution of. seasonal merchandise, and there has been a 
marked improvement in clothing, underwear, footwear and 
men’s furnishings. Knitting mills are busy with orders for 
immediate shipment, but there has been further curtailment 
in cotton spinning, two yarn mills having closed down for 
indefinite periods. Dealers in electrical goods report good 
business, and there is a better demand for furniture and 
Collections are slow to 


seasonable 


as 


stimulated wholesale and retail 


household equipment generally. 
fair. 
Southern States 

ST. LOUIS.—Local retail trade continues good, although 
it requires intensive advertising to stimulate it to its present 
proportions. Early Christmas shopping is making its 
appearance. Retail trade in rural districts is good, by rea- 
son of the money power of the farming element, crops hav- 
ing been all harvested and largely marketed at excellent 
prices. Wholesale trade in dry goods, shoes, men’s and 
women’s wearing apparel is reported good, practically all 
these branches showing an increase in the number of orders 
over last week’s total, as well as those for the same week 
a year ago. There is a very active demand for underwear, 
blankets, and other seasonable merchandise. Purchases for 
future delivery still are on a conservative basis, but are 
decidedly better than at this time last year. 

Road sales are very satisfactory, and visiting merchants 
are in the market in larger numbers than for several weeks. 
Collections are good, especially in the South and are im- 
proving in the southern Illinois coal regions, where they 
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have been rather poor all year. The mines now are oper- 
ating with steadily increasing forces, and there has been a 
good demand from both steam users and the domestic trade. 
The wheat market continues to fluctuate at a lively rate, 
and the flour trade is quiet, although buyers are not giv- 
ing as much attention to prices as they did earlier in the 
season. There has been a steady run of small orders for 
prompt shipment, but the continued strong position of mill- 
feeds has been a benefit to millers. 

BALTIMORE.—The advent of more seasonal weather has 
served as an impetus to trade, and Autumn activities are 
measuring up to expectations. Business manifests an up- 
ward trend, the movement being both steady and persistent. 
Food prices are slightly lower, the unemployment situation 
is better than the seasonal normal, and the per capita pur- 
chasing power is higher than it was a year ago. The port- 
able electric tool business is in a flourishing condition, and 
local manufacturers are taxed to meet current demands, 
which are wide-spread. Electrical supply houses report 
business satisfactory. October is said to have been one of 
the best months this year in the machinery trade. Enamel- 
ing and stamping plants are lagging somewhat, although 
November has witnessed some betterment. 

Meat-packing establishments are doing better than they 
did early in the Fall, and plant activity ranges from 75 
to 100 per cent. of capacity. The local canning industry, 
with the exception of oyster packing, has practically come 
to a close; the season was not very satisfactory, owing to 
the prevalence of low prices. Candy manufacturers here 
are responding to the pressure of Christmas demands; most 
local factories are running overtime, and are employing 
extra help. Wholesalers of teas, coffees and spices are 
transacting a very fair trade, and the sales volume shows 
an increase over that of the corresponding 1924 period. 





MEMPHIS.—Unfavorable weather for harvesting of all 
crops, but especially damaging to cotton, has affected the 
business outlook in this territory, causing pessimism to be 
quite general. The grade of the large amount of cotton 
unpicked has been lowered, while some has been destroyed, 
with prices reaching levels that lessen the incentive to 
save much of it. Demand has been moderate only, while 
good grades are being held off the market for better prices. 

Rains also interfered with logging’ operations, and lum- 
ber stocks are being reduced by steady demand, with the 
tone of the market firm. Groceries and feedstuffs are very 
quiet, due chiefly to decreased purchasing power, as a re- 
sult of the cotton situation, while retail trade also is slow- 
ing down for the same reason. 

NEW ORLEANS.—Weather conditions have 
very favorable for maturing and harvesting crops, and this 
has caused a slowing up of buying by country merchants. 
Wholesale business is reported as fair, and collections are 
showing some improvement. Retail business is fairly good, 
but cooler weather is needed to stimulate trade for Winter 
merchandise. 3uilding operations are fairly active, and 
real estate prices are well maintained. While there has 
been considerable activity in undeveloped property, this is 
largely in suburban districts. Banks are well supplied with 
money, and there is a fair demand for accommodations. 

Cotton has been quite active, showing a downward trend, 
due mainly to estimated figures on crop production, which 


not been 


indicate a much larger yield than usual. 

MUSKOGEE.—Retail business is quite satisfactory, but 
it has been retarded a little on account of a failure of a 
local financial institution. Wholesalers report a good 
volume of trade, with prospects of increased business en- 
couraging. Building operations are light, but bank clearings 
are holding up well, and there is a general feeling of opti- 
mism in all branches of industry. Collections are fair to 
good. 


. 








Western States 

CHICAGO.—The report of the State employment service 
for October gave added testimony this week to the improve- 
ment of conditions in this city and the surrounding terri- 
tory. It showed an addition of 6,000 persons to the manu- 
facturing payrolls of Illinois, a substantial increase over 
the figures of a year ago, although below the 1922 and 
1923 totals. The ratio of applicants to jobs—another ex- 
cellent index of activity—stood at 122 for the month, against 
139 seekers per 100 available jobs in October, 1924. 

The dry goods trade continues to record increases over 
the volume of a year ago, particularly in the wholesale 
branch. More customers are reported in the market than 
either a week or a year ago; the same 
comparative increase, and the current distribution is larger. 
Collections, however, are somewhat slower. 

The packing industry reports that the cold weather has 
increased the demand for beef and pork and pork products. 
The export trade also shows signs of increasing in strength. 
Cattle receipts were about equal to the stock yards de- 
mands, with the result that prices were steady for nearly 
every grade. The combination of a big: hold-over in hogs, 
and heavy receipts early in the week resulted in a sharp 
break in the price of pork on the hoof. Prices for mutton 
were firm. 


road sales show 


CINCINNATI.—After a marked upward swing in trade 
during October, the new month is showing practically the 
same favorable results, and business for the last quarter 
should register general gains over the record for the corre- 
sponding period last year. Conditions in the machine tool 
industry have improved steadily since Spring, with Octo- 
ber showing the best results since the war period. Plants 
are operating full time; in fact, sufficient skilled labor is not 
available. There continues an active demand for factory 
supplies, with prices firm. After a period of considerable 
activity the iron market shows moderate curtailment while 
coal, especially for domestic moving freely and 
prices are strengthening. Trade has been quite active in 
the lumber business, there being a better demand for hard- 


use, is 


woods, and industrial consumers are buying more actively. 
Prices are steady, with an upward tendency, especially in 
Southern hardwoods and gum. 


CLEVELAND.—Business since the beginning of the cur- 
rent month has been a fair continuation of the favorable 
activities pronounced during the months of September and 
October. The automobile and building industries are par- 
ticularly strong, especially the former, being considerably 
ahead of production volume of a year ago, taking the in- 
dustry, as a whole. While the year’s building operations 
are letting up, as is normal at this season, there were a 
good number of permits issued during the last month, but 
mostly for small work. 

Production of soft coal in this region has increased stead- 
ily since August, but the actual volume of output is below 
normal. The retail coal trade is sporadic, and as a general 
thing’ is 
the situation in the anthracite region. 
stiffening in prices. 


DETROIT .—Retail show 
improvement, with general volume of business for October 
considerably in excess of that for the same period of a 
year ago. Seasonable weather conditions now prevailing 
have tended to stimulate buying interest, and Christmas 
shopping already is making its appearance, with prospects 
seemingly favorable for a holiday trade. Jobbers 
and wholesale houses report increased interest on the part 
of their customers, with larger individual orders and some- 
what more interest displayed in future commitments. Road 
forces of wholesalers are busy, and report some increase 
in demand. 


not so good as had been looked for, considering 
There has been some 


trade conditions continue to 


good 
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Factory operativas continue to keep pace with the gen- 
eral and unmistakable upward trend of business, and com- 
paratively little unemployed labor is in evidence. There 
is much activity among builders and general constructors. 


ST. PAUL.—Trade during the past week was not so 
brisk as during the two or three weeks preceding, but in 
the aggregate Fall business is considerably ahead of that of 
a year ago. Seasonable wearing apparel has moved well, 
and reordering through mail or otherwise is confined almost 
entirely to absolute needs, and merchandise stocks are in 
good condition. Clothing, men’s furnishings, hats, caps and 
dry goods have been in good demand, and this season’s busi- 
ness is reported ahead of last year’s. Country business has 
been steady, and in the city where cold weather heretofore 
stimulated demand, well-advertised sales now are required 
Footwear and butcher tools continue 
General merchandise and 


to move merchandise. 
to show a slight gain in sales. 
‘atalog houses report a good demand and in drugs, chem- 
icals and oils satisfactory volume is being recorded. Collec- 
tions vary according to districts, and are reported as fair 
to good. 


KANSAS CITY.—Unseasonable Fall weather has been 
given as the cause for only a normal distribution, whereas 
the way trade started off at the first caused many to pre- 
dict a large business. October was a little backward, but 
the few days of real Winter weather recently greatly stim- 
ulated mail orders, and showed that retailers’ stocks are at 
a low level. Collections, on the whole, are reported as 
satisfactory. 

Salesmen with Spring dry goods lines are meeting with 
a favorable response, and orders for undérwear and silks 


are ina majority. Fall underwear business was only fair, 


so was knit goods. Hosiery maintained the usual con- 
sistent volume, lighter weights still increasing in popu- 


larity, and blanket business has been good. General hard- 
ware sales showed some improvement during the past month, 
all Winter items moving well. Flour mills operated at 85 
per cent. of capacity last week, about the same as last year. 
Drug sales the past week compared favorably with those of 
a year ago, and for the year to date are a trifle ahead. 
Fair weather has been a help to outdoor work, and labor 
has been fairly well employed. 


OMAHA.—With the exception of the comparatively low 
price of corn, the agricultural condition in this territory 
is good; and this is reflected in the improved buying of the 
general public, as well as in the liquidation of debts. Busi- 
ness, generally, is in a satisfactory condition. The feeding 
of livestock is showing a substantial profit to farmers so 
engaged, and with the outlook for steady prices, it is be- 
lieved that there will be an increased volume of feeding 
compared with that of the last several years. The potato 
crop in Nebraska is estimated at 6,000,000 bushels, worth 
approximately $2 a bushel, and will be a very profitable crop 
this year. The western 
Nebraska is exceptionally heavy this year, though the re- 
cent severe weather may cause some damage. 

Snow within the past week will be very beneficial to the 
Winter wheat crop, but may cause some delay in the pick- 
ing of corn because of wet fields. The recent cold snap has 
stimulated sales of heavy wearing apparel. Jobbers of 
groceries and provisions report a good seasonable business. 


to growers sugar beet crop in 


SIOUX CITY.—Trade in some lines is reported satis- 
factory, while in other trades the volume of business is 
not quite so good, and, on the whole, jobbers are proceeding 
cautiously, on account of the short corn crop in 
localities. The present price of corn seems too low to 
stimulate buying of merchandise. Unusually cold weather, 
however, has been helpful to the retailer. Collections are 
slow. 


various 
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Pacific States 

SAN FRANCISCO.—Business conditions generally con- 
tinue satisfactory, showing considerable forward activity 
both at retail and with the jobber. Seasonal merchandise 
has been more in demand the past week, and holiday buy- 
Women’s cloaks and suits are 
moving better, and so are furs and sweaters. The shoe 
trade is backward just now, but is expected to improve as 


ing is more pronounced. 


as the rainy season begins. Jobbers are encouraged 
the present situation, for though orders are small 
numerous. Stocks are not accumulating to any 
extent. Improved conditions in the interior have assisted 
materially the general business situation. The steady 
growth of population is one force back of the continued 
activity in the building industry. 


soon 
with 


they are 


LOS ANGELES.—Increased activity over that of previous 
months of the year is reported by wholesalers and jobbers, 
as well as by retail merchants in practically every staple 
line. The larger retail merchants, particularly those in 
the furniture trade, continue to hold periodical sales for 
the purpose of liquidating old stocks of merchandise. 

The general demand for vegetables from southern Cali- 
fornia is strong. Tomato shipments at this time are run- 
ning at full capacity, with prices firm, weather conditions 
having favored this crop, as well as that of cauliflower, al- 
though shipments of the latter have just started. Lettuce 
is being confined to Coast consumption at this time, the 
larger crops to be shipped to outside points later in the 
month. 

PORTLAND .—With cooler weather, the demand for Win- 
ter wearing apparel has been stimulated, and in other re- 
tail lines business continues fairly good. Fall jobbing trade 
is under full headway, and volume generally is satisfactory. 
The employment situation showed little change during the 
week as lumbering, logging and construction activities are 
at a high point for this time of year. Portland bank clear- 
ings in the month, $202,592,101, established a new 
monthly record, exceeding the highest total in 
October, 1923, by $1,093,253. Building activity held up well 
2,267,280. For the ten months of 
the year permits had an aggregate valuation of $33,525,210, 
as compared with $25,210,895 in the same period last year. 


past 
previous 





with permits valued at $ 


Postal receipts since the beginning of the year have been 
about 5 per cent. greater than those last year. 

Plans already are under way in the lumber industry for 
the holiday shut-downs. Demand from the Middle West has 
slackened because of weather conditions, but in other quar- 
ters trade is fair. Export business is holding up in good 
shape, with an increasing volume, and prices are firm on 
the basis that has been in effect for some time. There has 
not been much change in the quantity moving to the Atlan- 
tic Coast and California, but considerable has been arriving 
unsold, and prices consequently have weakened gradually. 
The outlook for car material continues good, with a fair 
footage of car stock, orders coming to the Coast and prices 
on most lines are proportionately better than on similar 
sizes used by the retail yards. 

SEATTLE. 
is reported by the local retail houses. 


A fairly good volume of pre-holiday buying 
They are optimistic 
and expect a larger holiday season than last year. Lumber 
traffic from the North Pacific to the Atlantic witnessed the 
fixing of two ships at $20 to load lumber for Miami; the 
going rate to the East coast has been $15.50. Grain to 
Shanghai at $5, and lumber to Japan at $11.50 were active. 
Scarcity of tonnage for the Australian lumber trade still 
is pronounced. 

Seattle bank clearings in October totaled $199,000,999, 
building permits $2,053,000, and real estate transfers $7,- 
563,000. The total of clearings for the ten-month period 
is $1,808,000,000, against $1,703,000,000 for the correspond- 
ing period of 1924. 
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INCREASE IN BUILDING PERMITS 


October Total—-$306,900,000—the Largest on 
Record for that Period 

NEW high record for October in value of building per- 

the United States was established last 

aggregate of $306,893,000. This notably 

35 per cent. the amount re- 


mits issued in 


month, with an 
large total exceeds by nearly 
ported for October, 1924, there being an increase of fully 
87 per cent. in Greater New York and one of more than 17 
Except for the Western 
and the Pacific Coast groups, all geographical sections into 


per cent. at the outside centers. 


which the returns are separated show gains, ranging from 
about 10 per cent. in the Central West to more than 100 per 
cent. in the South Atlantic States. 
in the Western States and on the 


Moreover, the decreases 
-acific Coast are small. 






























































Detailed statistics of building permits for October are 
compared herewith for two years: 
October: 1925 October 192 
Boston ... $5,¢ 00 $38 \Kron Noe ) S41,.S00 
Bridgeport, 192,000 Canton us 0 
Hartford 2 938,700 2 Chicago .. 30,8 2 t ) 
Lawrence.. 207,100 Cincinnati. 2,597,5 2 oo 
341,000 Cleveland.. 1 v 
Colum bu 
116,400 161,700 Ohio ... 3,136,200 175,400 
988,900 171,300 Davenport 120,500 6.7 
18,000 {56,800 Dayton a $78,500 TUL, 100 
1,649,100 1,388,706 Des Moines 100,600 © 081,000 
rir Detroit 11,577,800 138,823,200 
Ma igs 1,034,600 1,320,100 Duluth 4 828,200 TOO 
Worcester. 2,094,000 1,181,000 E. St. Louis 356,200 110,500 
Ievansville. 223,600 £25,700 
N. England$15,698,800 $11,572,600 Ft. Wayne 1,581,300 774,100 
Gd, Rapids 1,651,200 614.200 
retober ’ 1924 Indian’p’lis 2,446,200 2 O78, 700 
y 0 J K. C.. Mo yS2,500 » 207.400 
eneo Ge ) REO Milwaukee 091,100 13,500 
\ encoy . aa ’ . ae = : * 
I ! n 104,000 Minne'p'lis. aiVi4.20) E, = 
Ruffalo ... 1,400,000 1,658, Spas aes ip pe 271,80 
made 19,90 icin i ,000 
we nden .. As ', Ave St. Joseph 191.400 
a ~ os 192.500 100 S Louis 052 100 
Jer City 1,838,200 900 st Pau ’ 
Ne ri 900 600 Sagina 68,500 
! 11,663,000 1 Sioux City s2.400 00 
. etianeliPc ; So. Bend 10.20 600 
eh 2 651,900 0. id. i 2 
Reading .. 1,318,900 Spring tiele a 
Rochester. 2,071,600 1.721,300 Ei. < 7 $15,100 202,100 
Scranton 652.500 42.800 Ter Haute 44 S00 254.000 
: : 26 200 795 00 Toledo : 1,405,100 1,340,100 
Tre n 230.800 Youngst’n 145,200 060,100 
; mei Cen. We 4.000 $77,458,600 
\\ B 596,700 i 
Atl... $28,796,500 $25,156,800 On ber y2 
Butte $16,900 Lae ) 
i Denver 1,638,500 2,631,504 
) , I ] - ; i Kan 222 G00 249 000 
seen FEO AVIES Fase o ree Lincoln . 1,256,800 377,000 
Baltimore 3,606,400 2 553,800 Oniahin 954.000 1.119 400 
’ — Pueblo 240,200 103.700 
S. C....- os I lad 4,090 | galt Lake. 425.600 51,000 
imbia | ay . 02, 406 
Topeka 266,700 202,400 
Ss. ( ie 1,600 208,900 \ ay . 2°1.000 $47,700 
Jack’'ville.. 2,004,100 {88,700 E . 2 
Miami .... 10,182,100 924,800 restau ET a eer: 
Norfolk .. 167,600 243,300 
Richmond. 206,900 190,700 — Le 
rampa . 2,153,800 160,800 L. alt s. $1 opr eiets ay 
Wash 3,013,400 2,666,100 cee cig rete 2 mS fa 
107 421,600 ortlane . 1,969,% 2.206 
: neces a , Sac’mento,. bSo, 200 414,800 
17.600 189,400 San Fran.. 3,867,700 5,709,300 
Seattle ... 1,826,400 1,845,900 
c 8 800 79.000 Spokane .. 255,600 243,700 
s wile ony Tacoma 890,400 172,600 
At] 99 719 800 $10.995, 800 
So Atl... 22,113,530 LOS Pac ific $99 964,900 $93 682.200 
oO 192 1924 
Be $159,200 $249,800 October: 19 1924 
ty S00. 2 Se Geee N. England$15,698,800 $11.57! 
D: 500 2,769,000 Mid. Atl... 2 } 
El Paso . 107,100 55,400 i EE 10,995,800 
Ft Worth. 540,400 1,282,900 Southern 15,976,700 
Houston .. 8,572,700 1,663,000 Cen. West. 77 458.600 
Knoxville 164,000 315,900 wWrantetn. . 882200 
Little Rock 229,200 10,200 Pacific 98 682 200 
Memphis 1,699,500 1,699,400 J 
Mobil 7,800 60,700 Total . $200,665, $008170,724,900 
) $8,500 42,700 
22 800 25,100 ; : 
Nashville... 198,800 216,100 New York City: 
N Orleans 1,921,800 :. 5,800 . 
» October: 
Oklahoma 846,200 f 
Ss Antonio 694,500 neice n..9 
Shreveport 294,800 59 eh pews : 
" 586.600 nas Brooklyn.. 
phen i aa bls as Queens ... 15,548,500 10,175,100 
Southern. .$19,044,800 $1 6.700 Richmond 1,499,900 6,600 
Fat. Gict onees Potal 71! 
+ Not included in total 
available U. S...... $306,892, 7003227 
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IN JEWELRY DISTRIBUTION 





Activity that Started Early in the Summer has Continued During the Fall, 
Keeping Most Factories Working at Capacity 


TTHE following survey of the jewelry trade has been made 
by branch offices of R. G. DUN & Co.: 

BOSTON.—The jewelry business is active at the present 
time, and practically all dealers are anticipating a good 
Wholesale dealers have filled the usual 
orders placed at this season. Retailers still are buying on 
a conservative basis. As compared with last year’s record 
at this time, present volume of sales shows a slight increase. 
instalment buying’ also is on the increase. 

Inventories are running larger than they did last year, 
and retailers are well stocked, due to the fact that approx- 
imately 20 per cent. of the year’s sales are made in the 
month of December. Prices are running higher than those 
obtaining last year, diamonds, pearls and other precious 
stones have advanced substantially, and emeralds are very 
high due to a searcity of this stone. Collections are slow 
just now, but are expected to improve after the holidays. 


PROVIDENCE.—The retail trade throughout the country 
has shown a marked improvement during the past few 
weeks. This is to be expected at this season of the year, 
but the fact that up until recently there has been no activity, 
has made the outlook for Fall trade uncertain. Encourag- 
ing reports are being brought in by travelers, representing 
manufacturers, who are on the road at this time. 

Prospects at present appear good for Fall and Christmas 
trade in the staple lines of jewelry of various grades. 


Christmas volume. 


tetail 


3usi- 
ness among the novelty houses is very brisk, and manu- 
facturers of silver goods report a satisfactory number of 
orders on hand, with a steady flow of reorders. In the 
Attleboro district, manufacturers have been increasing the 
number of employees, and many of the shops are operating 
until 9 and 10 o’clock at night. As to collections, local manu- 
facturers report that, on the whole, they are fair. 
through insolvencies are somewhat less than average. 

PHILADELPHIA. 
are in a better condition than they were last year. Since 
Summer sales have been on the increase, October showing 
a gain of about 30 per cent., compared with the business 
for September, and an advance of nearly 20 per cent. over 
the October, 1924, total. Wholesale watches is 
good, and demand for diamonds, precious stones, and fine 
jewelry 


Losses 


All branches of the jewelry trade here 


trade in 


has been particularly good, sales showing a 50 
many Nearly all retail 
stores are showing an increase averaging 10 per cent., over 
the volume of the comparative 
months of last year. Prices of watches are firm, but dia- 


monds and jewels are higher than they were last year, and 


per cent. increase in instances. 


business recorded for 


further advances in quotations on certain sizes of diamonds 
would not 
adequate for all 


Supply of merchandise seems 
with the exception of 


be surprising. 
requirements, 
watches, which are oversold 

ST. LOUIS.—This is more of a distributing than a manu- 
facturing center, and in general it may be said that sales 
of last year. For 
the past ninety days, business has been unusually good, and 


average 10 per cent. in excess of those 


retailers now are working with minimum stocks, and out- 
look for a heavy holiday demand is so encouraging that 
wholesalers will ‘ushed until well into next 
year, in order to replenish: depleted assortments. Sales of 
diamonds are considerably larger than they were last year, 
but watches and card jewelry have been but little in excess 
of the 1924 distributive totals. 
shown a larger gain in sales than other items of jewelry. 


doubtless be 


Clocks and silverware have 


Just at present, the better class of merchandise seems to 
have the preference. 

Prices are unchanged, excepting in the case of diamonds, 
which are higher, and on which importers and cutters ex- 
pect much stronger quotations. Watches and jewelry are 
hovering closely to the levels obtaining last year. On the 
whole, the jewelry business is in a healthy condition, and 
as stocks are light, selling demand will be reflected imme- 
diately on the manufacturers. Outlook for the balance of 
the year is so encouraging that it is expected that volume 
of trade will exceed the total of $7,500,000, which repre- 
sents the business done by the wholesale jewelry industry 
in St. Louis for the twelvemonth just closed, according to 
statistics compiled by the local chamber of commerce. 
Collections are better than at any time since the first of 
the year. 


BALTIMORE.—In 
jewelry trade 


the 
was 


Spring of the current year, the 
good, but during the Summer 
months business slumped a little, and has not, as yet, re- 
gained its normal stride, volume being below that of last 
year at this time. Most of the factories here are not oper- 
ating at more than 75 per cent. of capacity just now. The 
general demand seems to be mostly for staple merchandise, 
such as clocks, watches, rings, and kindred items. Medium- 
priced goods are moving better than the high-grade mer- 
chandise. Novelties and car goods are selling quite well, 
and watches of the bracelet variety still are in good de- 
mand. There recently has been some improvement in the 
movement of cut glass and silverware, but business in opti- 
cal goods is only fair. Instalment jewelry houses are not 
doing quite so well as they did a year ago, and they report 
collections as slow. 

Prices during the year have been well stabilized, and 
there have been very few fluctuations. The better grade 
of diamonds has advanced about 10 per cent., but rubies, 


here 


emeralds, and other precious stones have not changed in 
quotations. Platinum continues high, owing to the scarcity. 
Practically all classes of watches and clocks are selling at 
virtually the 1924 quotations. This is especially true of all 
the standard makes. It is said that wholesale houses are 
carrying subnormal stocks, but they have sufficient mer- 


chandise to meet current demands. 


ATLANTA.—Sales of jewelry manufacturers are far in 
excess of those for the same period in 1924, and whole- 
salers also are reporting a bigger movement of merchan- 
dise, especially of diamonds and platinum. With the ex- 
ception of these two items, which are higher, prices are 
nearly uniform with those obtaining at the beginning of 
the year. Outlook for the immediate future is good with 
prospects favorable for one of the biggest holiday seasons 
There may be a shortage of some items of mer- 
Collec- 


in years. 
chandise, as most factories are not carrying stocks. 
tions generally are good. 

CHICAGO.—Watches, clocks and silverware continue to 
be the backbone of the jewelry business. Watch manu- 
facturers are oversold as they have been for the past few 
years and manufacturers of clocks are in nearly as strong 
Silverware distributors state that this has been 
one of the biggest years in the industry. Business with 
wholesale jewelers exceeds in volume that of 1924. While 
business during the first half of the year was quiet, demand 
has quickened in the last half of the year, and the trade 
the best holidays in some 


a position. 


is looking forward to one of 


years. 








to 
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In the metropolitan district retail jewelers are doing a 
better business than they were a year ago at this time, 
and reports from the interior are much more favorable 
than they have been in years because of the excellent con- 
dition of the grain growing States. Sales of precious stones 
and pearls continue to be light. Card jewelry has almost 
disappeared, and merchandise stocks have changed to in- 
clude novelties in leather, glass, and kindred items to take 
its place. Prices show no particular change. Collections 
are improving. 

CINCINNATI.—Trade in the wholesale and manufac- 
turing jewelry line is more active at present than during 
any other period of the current year. Business has im- 
proved materially during the past sixty days. Sales during 
October showed a healthy gain over those for the same 
month in 1924, and in a number of instances was the best 
month experienced in several years, with indications that 
the remaining months will do equally well. Some im- 
provement is shown in trade from adjacent mining sec- 
tions, and dealers in surrounding agricultural districts are 
buying more freely, the principal increase emanating from 
certain sections of the Southern territory. 

Strap or bracelet watches, clocks, silverware and novelty 
jewelry have had the principal call, while the regular lines, 
such as ecard jewelry have remained less active. Collections, 
though scmewhat better, have not improved proportion- 
ately with sales volume. Prices are stable and supplies 
adequate for requirements. 

CLEVELAND.—Production of jewelry in this market is 
confined mainly to novelty and specialty .lines, and manu- 
facturers report that trade has held up well during the 
Fall. Early trade for the holidays is well up to that of 
average years. There is, on the whole, a slight increase 
over last year’s volume, and prices have not changed mate- 
rially, although in some branches there is a_ tendency 
toward easier quotations. Substantially the same con- 
dition prevails in the jobbing business. Retailers report 
brisk holiday sales, and indications point to a good season. 
Prices in the retail stores are steady, and there is little 
anticipation of any material alterations before the close 
of the year. 

DETROIT.—A review of prevailing conditions in the 
jewelry trade here indicates a satisfactory turnover by 
established houses in the retail branch. Much of the jew- 
elry business here is handled on the instalment basis, 
through intensive newspaper and other advertising, and 
the resultant turnover is large at a good profit, and with a 
minimum cf loss. The department stores also handle con- 
siderable jewelry, and this affects the regular dealer more 
or less. Prices, on the whole, are well maintained. Novel- 
ties are selling well, though the range of merchandise 
sought covers practically all grades. Houses catering to 
the better and more exclusive trade have a comparatively 
steady demand. Collections, on the whole, are reported 
satisfactory. 

MINNEAPOLIS.—Comparing volume of business thus 
far in 1925, with that for the corresponding period of 1924, 
local dealers report an increase of about 25 per cent. 
Stocks are low throughout the Northwest, and there still is 
much hand-to-mouth buying, the orders being numerous, 
but for small amounts. Prices have shown little change 
from the levels of a year ago, and are not likely to vary 
much for some time to come. Local dealers are optimistic 
regarding future business. Collections have improved since 
the first of this year, and are reported fair to good at 
present. 

DENVER.—Representative wholesalers in this line report 
increases thus far this year, compared with the volume for 
the same period last year, of from 12% per cent. to 30 per 
cent., although in one quarter, a decrease of approximately 
15 per cent. in sales is admitted. Increases in turnover, 
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ascribed in one quarter to an apparent improvement in gen- 
eral conditions and in another to more extensive advertising, 
and a pushing out more aggressively for the business. Prices 
nave ruled about the same, and no changes of consequence 
in this respect are looked for in the immediate or near 
future. Collections are only fairly satisfactory. 

SAN FRANCISCO.—Leading jewelry houses report sales 
as showing a steady increase since August, and are look- 
ing forward to a good holiday season. Buying of dia- 
monds, rings, chains, clocks and some flat goods is most 
active. Special attention is being given the retailer, whole- 
salers and manufacturers assisting him in the handling of 
instalment credits, if necessary, and refusing to load him 
up with unmarketable merchandise. Collections are re- 
ported better, especially in country districts. 

SEATTLE.—October was one of the best months of the 
year for the local jewelry trade, exceeding the record of 
October, 1924, by a 12 to 15 per cent. in dollar volume of 
business done through retailers, and a 10 to 15 per cent. 
increase in output by manufacturing jewelers of the city. 
The volume of business of the manufacturers, however, is 
not considered steady. It is irregular. Four or five days 
will see a rush of orders, while the next similar period is 
comparatively slack. These spurts, however, have been of 
2 sufficient volume to keep the trade busier than it was a 
year ago at this time. 

No particular item of merchandise has moved in a volume 
exceeding that of another. Trade is well distributed 
throughout all lines, with the exception of diamonds and 
silverware, which have been in exceptionally strong demand. 
No fad or particular fashion has been noticeable this year 
to cause a spasmodic run on a certain article. 


Dominion of Canada 


MONTREAL.—The confused conditions consequent upon 
the indecisive results of the late general election naturally 
have not proved helpful to settled trade development, but 
improvement can be noted in some respects. A certain 
increased briskness is shown in city retail sales, and collec- 
tions are showing a slight improvement. The only notable 
feature in the grocery line is a slight advance of 10c. a 
hundred in refined sugars, making the present factory fig- 
ure for standard granulated $6.15, as compared with $25 
a hundredweight in war times. Exports of cheese have not 
been so liberal of late. 

Some fair selections of dry goods have been made by 
visiting buyers this week, and general sales continue to 
show increases. 

QUEBEC.—Fair weather conditions have assisted in the 
easier handling of Fall supplies, both to local consumers and 
to outlying points. While a better feeling exists, to some 
extent, in many quarters, there is no excessive activity, 
except in port work, and a clearance of many ocean liners. 
Many of the latter made their final trip of the season dur- 
ing the week. Collections are just about fair, on the whole. 

EDMONTON.—Wholesale business in various lines is 
showing an increase over that for October, 1924, though 
collections are only fair. Activity is more noted from 
country merchants, the city business, with the exception of 
the larger stores, not showing the usual increase. Manu- 
facturers of work clothing have had a good year, one large 
plant having recently increased its capacity. 

Coal sales are increasing, following lowered temperatures 
on the prairies, but the lumber trade has been affected ad- 
versely, and collections are inclined to be slow. The prin- 
cipal shipments of lumber are to the Western provinces, 
both Coast and Eastern prices showing more reductions than 


those in the prairies. 
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MONEY MARKET TONE IS EASIER 


Call Loan Rate Declines After E 


‘Foreign Exchanges Quiet 


arly Firmness 


FTER renewing at 5 per cent., the charge for call loans 
eased off to 4% per cent. on the opening day this week. 
Expiring loans were renewed again on Tuesday at 5 per 


cent., but offerings of funds brought the rate down to 4% 
per cent., at which point most of the day’s business was 
transacted. Wednesday brought little change. Not much 


calling of loans was reported, and after renewing at 4% per 
cent., the rate eased off once more to 4% per cent., at which 
level new loans were negotiated at Thursday’s opening. The 
market for time funds was active, with rates practically un- 
changed. Trading centered around the four and six months’ 
maturities, at 4% per cent. The Federal Reserve Bank of 
3oston announced an advance its rate discount on 
Monday from 3% to 4 per cent. Commercial paper was 
quiet and unchanged at 4% per for best names and 
4% per cent. for others not so well known. 

The foreign exchange market was rather quiet and irreg- 
ular this week. Sterling moved within a very narrow range. 
Francs and lire fluctuated uncertainly in the early trading, 
but sizable recoveries were established on Thursday, follow- 
ing the announcement of an agreement on the Italian debt. 
Scandinavians were quiet and firm, while strength was 
evident in South American remittances all through the week. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 

Mon. 
1.84%, 
$8454 


05% 3.97% 
2 OS 17 


in of 


cent. 


Wed. 


Thurs. 


Tues. 


Sat. 
4.8436 






Sterling, checks.. 
Sterling, cables.. 
Paris, checks... 
Paris, cables.... 
Berlin, checks... 
Berlin, cables... 
Antwerp, checks.. 
Antwerp, cables.. 
Lire, checks...... 
Lire, cables 
Swiss, checks.... 
Swiss, cables... 
Guilders, checks... 
Guilders, cables... 
Pesetas, checks... 
Pesetas, cables... 
Denmark, checks.. 
Denmark, cables.. 
Sweden, checks. . 
Sweden, cables... 
Norway, checks. 
Norway, cables. . 
Greece, checks... 
Greece, cables.... 
Montreal, demand 





a ee 


100. ° 


Argentina, demand 41. 
Brazil, demand... 14.! 
Chili, demand... 2.4 





Uruguay, demand. 102. 





Boston Bank Rate Advanced 

Boston.—The Federal Reserve Bank of Boston has advanced the 
discount rate to 4 per cent., a 314 per cent. rate having been main 
tained since June, 1924. On September 1 the reserve ratio was 82.6, 
but by November 4 it had fallen to 67.6 per cent. Member banks 
now show rediscounts of $41,027,000, or about 114 times the amount 
outstanding two months ago. Loans and discounts of the banks 
in the Boston district in the latest report amounted to $1,005,000,000, 
an increase of approximately $35,000,000 since January 38,1925. Call 
money is 5 per cent. The commercial paper market is dull Quo- 
tations are from 414 per cent. to 414 per cent. Commercial loans 
are hovering closely around 4% to 5 per cent. 

Silver Movement and Prices.—pritisn exports of silver 
bullion for this year up to October 28, according to Messrs. Pixley 


& Abell, of London, were £4,477,400, of which £3,792,850 went to 





India and £684,550 to China. For the corresponding period in 1924, 
exports Were £3,206,104, of which £2,858,044 went to India and 
£348,060 to China Daily prices (per ounce) of bar silver in the 
London and New York markets during the current week follow: 
Sat Mon. Tues. Wed. Thurs. 
London, pence. . boy 32 3uy ol 32 ys 
New York, cents BOB, 6914 69) 691g 691, 
Kansas City—Commercial banks report that there has been no 
noticeable change lately in regards to deposits. Money demand is 


only moderate, and rates continue around 5 and 6 per cent. 
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Notably Large Bank Clearings 


F,VEN 


the aggreate at leading 
This is 


being $9,512,199,000. 


amount for 


at outside 


of 4.5 per cent. 
largely 
operations. 
points outside of New York, 
New Orleans to 48.5 per 


City 
market 


centers 


a year ago, 
$6,199,000,000 showing a gain 











reflect the 


cities 


the New 


cent. 


8.3 per cent. 


of 10.5 per 
3,313,199,000—disclosing an 
The notably heavy clearings at New York 
extraordinary 
Gains are largely in the majority at 
ranging from 0.5 per 
at Kansas City. F 


larger bank clearings are reported 


of the Un 


Yirk City 
cent., 


mor 


activity 


this week 
ited States 
e than the 
clearings— 
and those 
increase 
in stock 
cent. at 


‘or Novem- 


ber to date, average daily bank clearings are 9.0 per cent. 
in excess of the average for the same period last year. 
Figures for the week, and average daily bank clearings 


for November 


pared herewith for three years. 













































to date, and for preceding months, are com- 














Week Per 

Nov 12, 1925 Cent. 923 
Boston ..... $496,0638,000 4,8 O00 
Buffalo ... 67,949,000 9.8 ,000 
P hiladelphia . 561,000,000 : 2 468, 000 000 
Pittsburgh 165,441,000 158, ‘075 5,000 + 4.7 155,829,000 
St. Louis... 148,000,000 140,400,000 + 1.9 
Baltimore $4,796,000 93,908,000 — 9.7 « 
Atlanta 72,447,000 os, S86,000 425.0 
Louisville .. 380,000 (061, 000 14.6 177,000 
New Orleans ,030,000 58,739,000 + 0.5 6S 1060, 000 - 
Dallas ..... 51 -068,006 51,842,000 — 0.5 39,955,000 E 
Chicago 577,940,000 629,343,000 — &.2 605,525, 000 6 
Detroit 176,502,000 151,617,000 +16.4 3 00 +34.6 
Cleveland 113,465,000 112,693,000 + 0.7 77000 + 5 
Cincinnati a3, 848,000 66,015,000 +11. 146,000 13.4 
Minneapolis. 563,000 114,300,000 - 29.5 000 +19.8 
Kansas City 138'000°000 $6,212 00u 1.6 
Omaha vs *40,500,000 35, 000 14.6 
Los Angeles. 138,500,000 { 35,864,000 1.9 
San Francisco 170,000,000 32” B00, 000 19,100,000 +14.0 
Seattle ° 40, 9ST7,000 $8,712,000 39,699,000 a Se 
Portland 36,727,000 38,179,000 40,781,000 
Potal <..cc. Ht 8; 199, 000 $3, 169,845,000 ; $2,834, 101, 000 #..... 
New York... 6,19%,000,000 5,612,000,000 +10.5 4, 04, 000,000 +51.4 
Total All... $9,512,199,000 $8,781,845,000 + S.3 $6,928 eee 
Average Daily: 
Noy. to date 732,428,000 $1,244.130,000 *...<. 
Ln Bear $00,000 3, te 614,000 4 





4° 2,000 1,0°2,061,000 4- 








3rd. Quarter. - o 2th.3 
znd Quarter 9,037,000 1,287,638,000 +14.9 ‘i 40,000 +20.9 
1st Quarter 1,527,531,000 1,297,934,000 +17.7 1, 92,000 26.0 


+Percentage not given, St. Louis report omitted. 


: = aan 
Week’s Failures 
in the United States 
354 last week, when the returns, 
Comparing with 


Record 
HE number of failures 
increased to 418, from 
however, covered five business days only. 
the 405 defaults reported for this week a year ago, only a 


this week 








slight increase appears. It is due entirely, moreover, to 
an increase of 16 failures in the West, which more than 
offsets decreases in the East, the South and on the Pacific 
Coast. 
Week Five_ Days Week | _- Week 
Nov. 12, 1925)] Noy. 5, 1925 Oct. 29, 1925;| Noy. 13, 1924 
, Over | Ov Over | » Over | T 
Section $5,000! Potal || 5, ‘juo| Total $5,000, Total $5,000, sine 
Mgnt coos ys 99 | 144 s4 | 118 73 14 o | 1p 
ae 13 108 34. | 83 15 S7 4 109 
WEEE. oc os. AD 98 16 | 100 5S 100 =2 S” 
Pacific ..... 22 63 22 | 53 23 G3 20 65 
: | Cake) area : = 
De Gis es cement Hoe | eae 186 | 354 199 73 1S 105 
Canada... | 263 2 22 | 84 oe 5y oo | 13 
Freight Movement Notably Large.——tie week ended 
Octeber 31 was the fifteenth week this year in which railroad cars 
loaded with revenue freight numbered more than 1,000,000, according 
to the American Railway Association. The week's total of 1,091,278 


cars is an inerease of 17,843 cars over the total for the corresponding 











week last vear and 55,424 over the number for the corresponding 
week of 1928. 
1925. 1924. 1923. 1922. 

A >: See ee eo 1,091,273 1,078,480 1,035,849 979,851 
A EA Hy Se tee or 1,121,459 1,112,346 1,073,841 999,718 
os At y reer eryr ire 1,106,114 1,102,336 1.0738,095 989.889 
4 SO |) SE nt ares 1,106,099 1,088,462 1,085,988 YOD,4S8T 
to a Ee ee eae 1,112,463 1,077 1,079,776 953,952 
PORE VOB ces 6): pk te pithoa tao 1,120,645 1 1,097,493 977,791 
RIIR I MR eo oat eicierelareline aie 1,098,428 1, 1,060,811 961,138 
Poe h ie <5 nha be ahsya pane 975,434 1,( OL Tet 1,060,563 937,221 
Sept Dia ost oe betwee 1,102,946 920,979 928,916 $23,249 
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STEEL PRICES ADVANCE AGAIN 


Continuation of Upward Trend Reported— 
Unfilled Orders Larger—Railroads Buying 
TEEL mill operations in the Pittsburgh and adjoining 
districts has not changed greatly, although a few mills 
have increased production, which is estimated at about 80 
per cent. The American Iron and Steel Institute reports 
output of steel ingots in October as 3,892,946 gross tons, 
which was only 400 tons larger than that of September, 
but about 767,000 tons more than the amount for October, 
1924. Production for the ten months of 1925 was 20 per 
cent. greater than that of the same period of 1924. Un- 
filled orders of the larger producers show quite an increase 
and prices are displaying more firmness, with a number 
of advances named. Railroad buying has been decidedly 
noticeable, and implement manufacturers are also ordering 
more freely. Contracts for rails have been in good volume 
and some car orders have been placed, but track acces- 
sories are in rather slow demand. Plates are in some- 
what improved call, and prices have been advanced $2 per 
ton. Beams have been advanced $4 per ton. Sheet mills 
are operating at about 80 per cent., with orders ahead of 
production, and prices are firm at the recent advances. 
Standard pipe is in steady demand, but oil well pipe moves 
slowly and mills are operating at between 65 and 70 per 
cent. Bolts, nuts and rivets are in better request, and prices 
are firmer. Tin plate mills continue busy for this time of 
year. Wire mills are busier as a result of the increased 
demand for wire fencing, plain wire and nails, and prices 
show signs of an advance. Structural material contracts 
are very fair for this period of the year, 
firm. 

Pig iron is more active and quotations are higher, Valley 
basic now being $19.50 and foundry and malleable $20.50, 
net at furnaces. Demand for old material is stronger, and 
heavy melting steel is quoted at $19.50 to $20. Increased 
production of coke, with railroad congestion at Eastern 
terminals, has resulted in a softening of prices and furnace 
coke is down to $7.50. with crushed coke around $9, net at 
Colder weather is expected to again stimulate the 


and prices are 


ovens. 
market. 
Other Iron and Steel Markets 
Buffalo The iron and steel mills are doing an increasing busi 


ness, with orders of larger proportions, and some commitments for 


future delivery. One mill has received an order for 17,500,000 pounds 
of steel for bridge construction. Pig iron is somewhat more active, 
with little change in price; it is still hovering aronnd $19 and S20. 
Chicago The industry continues to expand in response to in 
creased bookings. the leading producer bringing ingot production up 


to 84 per cent. of capacity. The increase necessitated the blowing in 
of an additional blast furnace at Gary—the first in some time 
Tonnage booked by the mills in the last week kas been unusually 
large and the railroads, while not in the market for cars, have 


continued ordering rails in high volume. Reeent orders totaled in 
excess of half a million tons, of which the Chicago producers re 
ceived an excellent share. Six Western roads, which have not figured 
recently in the rail market, are reported ready to place orders 
Pig iron reflected another 50c, increase in prices, while black and 


galvanized sheets out of store bave advanced S2 and $5 a ton, re 
Iron and steel serap prices are firmer. Ruling prices in 


spectively, 
shapes, $2.10; 


the Chicago market were: Pig iron, $22 and $238; 


hard steel bars, $2 and $2.10; soft steel bars, $2.10. 


Youngstown Steel mill operations for this week have shown 
another increase, some expressing the opinion that the average will 
reach 90 per cent. of capacity. November production promises to 
reach a high peak for the year. Of the 67 open hearths in the dis 
Corporation Bessemer steel output is at 
Finishing 


trict, 62 will be operating 
about capacity, independents are at about 75 per cent. 


mills are approximately the same as steel capacity. Tront output is 
at approximately 60 per cent. Out of 127 independent sheet mills, 
119 will operate The 12 corporation sheet mills are operating at 
capacity. Tin mills are at the same high average. Out of 18 tube 


mills 14 are working, with skelp mills practically at capacity. 
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HIDE PRICES DECLINE FURTHER 
Weakness Especially Marked in) Domestic 
Packer Stock—Calfskins also Easier 
THE entire hide market has experienced sharp declines on 

heavy trading. In the packer market, sales reported since 
the first of the week totaled close to 170,006, including all 
varieties except bulls. New prices ruled on native steers 
and cows and branded steers, while branded cows held their 
ewn. Native steers declined to 16c., butt brands and heavy 
Texas to 15c. and Colorados to 14c.; also light native cows 
to 144%c. These prices register 4c. declines, while heavy 
native cows sold successively lower on concessions of '%¢., 
down to 15c., or a total decline of 1%c. Country hides 
are regarded about Yc. lower all around, 

In foreign hides, heavy sales were made of Argentine 
frigorifico steers to United States tanners at prices ranging 
down to $37.12%, gold basis, an equivalent of about 17c. 
c.&f. per pound sight credit. Common varieties of Latin- 
American dry hides are moving less freely, and buyers ex- 
pect prices to ease off. 

Calfskins, West and East, are dull. In the absence of 
trading, prices are generally nominal and unestablished at 
rates last secured. Quiet sales were formerly reported of 
New York City stock down to $1.75, $2.45 and $3.25, but 
tanners will not make counter bids and brokers say that 
their views are materially under these rates, following the 
heavy declines in the hide market. 


More Inquiry for Upper Leather 

'PHE general leather market has continued rather quiet, 

but there are reports to the effect that some shoe manu- 
factureis have increased orders. Business in sole leather 
with both manufacturers and cutters has been quiet, but 
offal continues in keen demand, is very scarce and is selling 
at higher prices. Some tanners report that their sales and 
deliveries for October will be about the largest of the year, 
but this includes the active offal end, and no large transac- 
tions are noted in whole leather. Good regular descriptions 
of scoured oak bellies are strong and quickly salable when- 
ever available at 25c., and the big tanners report some sales 
Single oak shoulders are listed up to 32c. to 33c., 
Union bellies bring 23¢., shoulders 29c. 


up to 26ce. 
and heads at 16c. 
and heads 15c, and the large producers say that these prices 
are obtained without difficulty. 

Some upper leather houses report an improved inquiry 
and demand from shoe manufacturers, particularly from 
those in the metropolitan district, Pennsylvania and the 
Middle West. Some fair trading has occurred in side upper, 
mostly in the lower grades, but individual transactions are 
not large, as most buyers continue to operate close to actual 
needs. Most of the business is either in elk or in soft 
finishes resembling elk, with this stock in best chrome 
tannages mainly priced at 28c., 26c. and 24c. for the three 
top grades. 


y > rr ° 
Notes of Textile Markets 
Sales of print cloths at-Fall River last week were light, barely 
reaching 50,000 pieces. Mills there are slowly increasing their 
production, aided by the lower raw cotton markets. 


Unofficial estimates of the burlap shipments from Caleutta to 
North America last month are 90,000,000 yards, comparing with 
recent averages of about 85,000,000 yards. 


It is reported that the Firestone Tire Co., which owns and 
operates a cotton mill at Fall River, Mass., is to spend $250,000 
on additions to the plant. It is said that the company also plans 


to add to a plant at Hudson, Mass. 


The estimated deliveries of raw silk to mills last month exceeded 
16,000 picul bales, the largest ever known in the history of the 


industry. This news was followed by a rise in prices at Yokohama. 
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PRIMARY TEXTILE PRICES FIRM 


Advances Named on Worsteds for Spring- 
Silk Goods are Higher 

TTHERE was a firmer undertone in some sections of the 

primary dry goods markets this week, but wholesale 
and retail prices are being kept within attractive ranges. 
The movement continues large, although buying in some 
divisions for future delivery is seasonably slow. The filling- 
in demand is steadier and broader than that of a year ago, 
indicating that consumer distribution is good. 

The very large official estimate of the cotton crop led to 
quieter trading in cloths momentarily, but with cotton prices 
at the lowest levels in three years or more, confidence is 
widespread that the worst of the cotton manufacturing in- 
dustry’s difficulties are over. Raw silk markets have be- 
come firmer, and wool is moving at higher prices. Jute 
reacted from the high levels, but the decline in burlaps was 
considered negligible by buyers in need of more goods for 
the early part of next year. 

Openings of knit outerwear for another season have be- 
come general, and the immediate trade in consuming chan- 
In silk hosiery, the recent advances 
The new blanket season 
Floor 


nels has been good. 
did not check business seriously. 
of Fall, 1926, is opening under favorable conditions. 
covering trades have done very well on Spring orders, and 
some mills have sold all they can make in the way of cer- 
tain rug sizes for the next three or four months. 

Advances in worsteds have followed the largest business 
done in cloths of this description in several seasons, and are 
due to the continued rise in wool suitable for combing. The 
continuation of unchanged prices on rayon into the first 
quarter of next year is notable as illustrating the stability 
of prices for a chemical fiber. 





Readjusted Cotton Goods Prices 
TMHE recent decline in raw cotton has been followed by some 
readjustments in cloth prices. Bleached cottons are 
now available in unbranded lines at concessions of %c. to 
5sc. a yard from some of the top figures asked six weeks 
ago. Some trading at lower prices has been done in wide 
sheetings and other lines of domestics. As yet, few formal 
changes have been made in finished goods, but gray cloths 
are distinctly lower. The automobile trade has been order- 
ing goods more freely, and the heavy goods end of the in- 
dustry is still well conditioned on orders for the balance of 
the year. Rayon mixtures with cotton are selling freely 
for Spring, some of the new printed offerings being espe- 
cially attractive to buyers. Production is increasing, the 

drought in the South having been partially relieved. 

In wool goods, the most active sales have been in wor- 
a yard in 
various lines of Wool blankets 
are being offered and sold, and wool knit outerwear has 


steds, which have been advanced 2'2c. to 12%e. 
men’s and women’s wear. 
been ordered freely. Rayon and worsted mixtures are be- 
ing offered in lightweight 
proved by buyers, who are sampling: all new lines. 


materials and are greatly ap- 


The rise in silk followed the announcement of the larg- 
est domestic consumption in October ever known. In fab- 
rics, the best selling lines for Spring are the printed crepes, 
georgettes, radiums and sheer fancies. The Winter sales 
of velvets have been large. 

Cotton yarns have been sold more freely to knitters, in- 
sulators and carpet weavers, but prices weakened after the 
Hosiery lines have been fairly 


cotton report was issued. 


steady on staple goods. Wool hosiery continues in good 
call for immediate use. Demand for heavy underwear from 
mills has quieted down, but knitters are in an excellent 


position at the opening of a new Fall season. 
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COTTON PRICES VERY IRREGULAR 
Market Fluctuates Widely, with Considerable 
Net Loss—Crop Estimate Bearish 
W ‘IDE price movements occurred in the local cotton market 

this week, daily fluctuations of several dollars a bale 
in the option list being common. The net result up to the 
close on Thursday was a considerable decline, final quo- 
tations on that day averaging about $1 a bale below those 
on the preceding Saturday. More than any other single 
factor, crop reports shaped the course of prices, with a 
break of more than $6 a bale following the Government’s 
bearish estimate on the season’s production. The forecast 
of a crop of 15,386,000 bales, announced on Monday, caused 
active selling, under pressure of which December contracts 
touched 19.20c., January 18.67c., March 18.82c., May 18.67c. 
and July 18.26c. Like the crop estimate, the ginning re- 
turns, which also were issued on Monday, were above ex- 
pectations, showing a total up to November 1 of 11,198,660 
bales. This compares with 9,715,643 bales up to the same 
date last year. After the early break, the market rallied 
sharply and by Wednesday had more than regained the 
previous loss. Covering by shorts was the main force behind 
this improvement in prices, while a demand from spinners 
accelerated the upturn. The weekly weather summary con- 
firmed recent private reports of damage to cotton by exces- 
sive rains in Texas and in some other parts of the belt, and 
it strengthened the belief held in different quarters that 
there is a large amount of untenderable cotton in the 
present crop. Later in the week, however, the weather news 
became more favorable, and this factor, together with some 
rather bearish trade advices from abroad, caused another 
decline in prices. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 








Sat. Mon. Tues. Wed. Thurs. Fri 
Dee, cecces ieee 20.30 19.48 20.60 20.30 20.40 
PRs 6000 cecees 19.85 19.00 20.20 19.74 19.76 
March aralereieie 19.99%) 19,17 20.35 19.90 19.90 
MAY . 26s pee 19,58 19.00 20.05 19.50 19.67 
WU secs 4 19,52 18.60 18.85 19.50 19.08 19.09 
SPOT COTTON PRICES 
Fri. Sat. Mon, Tues. Wed. Thurs. 
Nov. 6 Nov. 7 Nov. 9 Nov. 10 Nov. 11 Nov. 12 
New Orleans, cents.... 19,82 19.75 Wks ‘ 
New York, cents....... 21,00 20.50 21.10 
Savannah, cents....... 19.78 19.59 20.18 
Galveston, cents...... 20.15 vena 
Memphis, cents........ 20.00 
Norfolk, cents........ 19.75 
Augusta, cents....... 
Houston, cents........ 
Little Rock, cents..... 
St. Louis, cents....... 
Dallas, cents......... 
Philadelphia, cents.... 21.25 
* Holiday 





Cotton Estimate Again Increased.— 4 probable cotton 





production of about 15,386,000 equivalent 500-pound bales this year 
is indicated, the Department of Agriculture announced this week, by 
reports as of November 1 on condition, abandonment, probable yields, 
ginnings and other factors A fortnight ago, a crop of 15,226,000 
bales was indicated. 

Forecast of production of the principal producing States, compared 
With the forecast of two weeks ago for the same States and with 
their final estimated yield in 1924, as computed from the Census 
ginning figures, follows, in bales: 

Nov. 1, Oct. 18, Yield, 

1925 1925. 1924 
Vjrsinia J ramaelatene weseuk $8,000 $8,000 38,000 
Norse Caroma. ..c06s wes 1,080,000 1,120,000 278 
South Carolina S6O,000 850,000 065 
TOOTRIN oo. oc wera ate 1.150.000 1,120,000 1,003,664 
Florida .. rn fete 2.000 10,000 18,961 
Missouri oy ve va oh 245,000 230,000 


165,000 
1,270,000 
1,820,000 


£85,000 
1,290,000 
L.SS5.000 


‘Tennessee 
Aiabama 
Mississippi 





RUIN, nave noc) ele ae 6 S95.000 860,000 é 
Texas £100,000 4,050,000 4.6 
Oklahoma ......+. 1,520,000 1.575.000 LS 
Arkansas ...... ; pare 1,480,000 1,470,000 1, 
New Mexico ..... pee 61.000 60,000 
BIRO 6 os 3 albu 94.000 90,000 
CRRITORMER 0c cote eo 00's arp 139,000 130,000 
All other States...... : 21.000 18,000 

Total United States.... 15,386,000 15,226,000 13,62 
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WHEAT PRICES AGAIN STRONGER 


Trend of Market 


Foreign Crops 


Main Upward, Despite Im- 

provement in 
HE pre-Armistice Day trading in wheat was of a bullish 
character, with prices firmer in Chicago, despite reports 
condition of foreign crops. December 
and few 


of improvement in the 
wheat was the strongest feature, operators were 
disposed to sell short prior to the holiday. 
weak, with trading limited until the Federal crop report 


3,013,000,000 bushels, 


Corn continued 
showing an increase to 


was given out, 
what had been forecast. Prices moved 
ranges. With corn at its 
and hogs higher, private advices to Board of Trade firms 
told of an increased use of the cereal for stock feeding. Oats 
were about unchanged, while rye, with a light milling and 
export demand, was slightly lower. The approach of the 
holiday had an effect on all the grains through a noticeable 
restriction in the volume of trading. 

United States visible supply of grain for 
Wheat, 43,198,000, off 722,000; corn, 
287,000; oats, 65,038,000, up 112,000; rye, 
299,000; barley, 5,978,000, up 368,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


which was about 


within narrow present prices 


the week, in 
2,077,000, up 
2,790,000, up 


bushels: 


Sat. Mon. Tues. Wed. 7 Fri. 
a 5 aléi< 1.45 1.48% 1.50% *..... 1. ) 1,55 
Hey éeccevee 14514 1.13% Seer a 161 1.47% 
July ..cceees 1.28! 1,28% Tee. aetewe Li29ig 1.295% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Tues. Wed. Thurs. Fri. 

. 7514 751 * 76%, 76% 
es: ip et im i 
in wiacnieieece:s sie Sn oe aa 
July meenves ; » ‘ 





Daily closing quotations of oats watitiie in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
WG, cciccciees 3814 384 B81, ee B14 85 
May ..-eeees 4346 427, 42% Pry 13 43 
July wcccese 137% 13% 


Daily nates quotations of rye + saaabiabie in the ii 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec S014 80% SO% ies 50% S114 
ecucenee seit S6% Se “7 gait 





May 

The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 




















r Wheat Flour. ——————-Corn-——_~ 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports, c Exports. 
Friday .ccess .521,000 1.000. B27,000@ — vicase 
Saturday 61,000 25,000 4 
Monday ..... 000 717,000 11,000 197,000 
Tuesday .. 992 000 815,000 15,000 $54,000 
Wednesday 210,000 a 48,000 35,000 
Thursday 1,411,000 22,000 647,000  recces 
Total ..... 6,847,000 2,501,000 167,000 2,595,000 ean 
Last Year.... 12,955,000 6,868,000 $04,000 2,580,000 2 OOO 
*Holiday 
‘ ‘ ‘ 
Large Corn (¢ rop Forecast. this year’s corn crop was 
Placed at 8,013,390.000 bushels in a preliminary estimate this week 
the Department of Agriculture \ month 2.918.000,000 bushels 
were indicated Last vear’s crop Was 2,436 3.000 bushels 
The estimates of production in the principal corn-growing States 
ompare as follows with the estimates of a month ago and with the 
final harvest of 1924, in bushels 
Nov., 1925 Oct.. 1925 Final, 1924 
Pennsvivania : S3.648 000 67,900,000 35.692 006 
Ohio A 712.000 94:90 O.000 
9 nil 2 000 116.016.000 


HOO 000 
ySOL000 





4.000 







101.602 » O00 











154.296.000 1 ano 

i 304.752.0000 

200.806. 000 170,612,000 

ota SO.04. 3.000 SOOO OO 

y 215.255.0000 2 280.000 

i ar 1 7.092.000 108.193.0000 130,905 000 

Ke ntt icky : 89,120,000 838.234.0600 SO.S50.000 
i wee 31.648 000 : £.000 TS.200.000 
Oklahoma 21,600,008 °1,715,000 65,600,000 
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STOCKS RALLY AFTER COLLAPSE 


Record-Breaking Selling on Tuesday Followed 


bv Sizable Price Recoveries 
_. L stock market records for volume of sales and extent 


average decline were broken in a wave of selling 
ad after the 
was preceded by nervous and uncertain trading throughout 


Monday the 


opening on Tuesday. The sharp break 


Monday’s session. Shortly after the close on 


Federal Reserve Bank of Boston announced an advance in 


its rate of discount from 3% to 4 per cent., an unexpected 
development in the credit situation and one which precip- 
itated the flood of selling in the stock market on the next 
day. High-priced specialties bore the brunt of the reaction. 
Tuesday’s abrupt decline was followed by a good-sized rally 
succeeding day, which was extended in Thursday’s 

Despite the severe selling early in the week, rail- 
road stocks were notable for their resistance to the general 
pressure, and, though yielding slightly during the heavy 
break, they were among the strong features of the subse- 


on the 
trading. 


quent trading. 

Directors of the 
dividends on the common shares at the rate 
of #5 annually. An extra dividend of $1, together with a 
stock disbursement of 5 per cent. was announced by the 
Owens Bottle Company. Union Tank Car declared a stock 
dividend of 33% per on the common shares. 

The bond market was influenced very largely this week 
, most of the activity center- 


American Sugar Company announced the 


resumption of 


cent. 


by the movements of stock prices 
ing around the high-interest hensian speculative mortgages 
of the more prominent industrial companies. Investment 
issues were firm, however, and foreign bonds, excepting the 


French issues, continued to sell near high record levels. 
Liberty paper was quiet and little changed. 


The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





Last Year Sat. Mon. Tues. Wed. Thurs. Fri 
oe Cpl 77.58 ST7.1M4 S8.12 87.24 88.23 - 88.54 90.44 
CS ere SS.60 118.67 117.83 112 115.14 , 115.56 117.16 
6.4 7... T9638 101.50 101.05 99.03 SS 99.83 100,48 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





Week Ending -—-Stocks Shares-— ———-- Bonds —-_ 
Nov. 15, 1925 yan Ww eek, Last Year. This Week. Last Year. 
Saturday T.3OSS8,900 $6,594,000 $15,697,000 
Monday 4 10, 06 6,000 "0,525,000 
Tuesday . 42; is ’ Sa) ooo 
Wednesday ‘ 
Thursday 13, ie O00 
Friday 16,060,000 

bo) 15,194,100 $68,911,000 $110,054,000 





Unfilled Steel Orders.- 










Increase in Unfilled orders on 
the books of the United States Steel Corporation on October 31 were 
$100,183 tons, compared with 8,717,297 tons on September 30. This 
San increase of 391.886 tous and is the second gain re ported since 
last February The unfilled tonnage a year ago was 3.5 270 tons 
Period. 1925. 1924 1923. 1922. 1921. 
COR Gc sices: “Sa, oat 4,798,429 6,910,776 4,241,678 7,573,164 
.. eee Te ; 4,912,901 7,288,989 4,141,069 6,933,867 

Es eae 4,782,807 7,403,332 4,494,148 6,284,765 
Cem ate ie 4,208,447 7,288,509 5,096,917 5,845, 224 
3. 628, OS9 6,981,351 54,228 
3,2 6,386,261 5,635,531 


776,161 





6.691 607 ry 300.670 
6,902,287 4,286,829 
6,840,242 4,250,542 
6,745,703 4,268,414 





4. 031. ‘969 
4,816,676 


4,445,339 





more Ir steel operations show a distinct improvement 

1 lv Fall are ind local plants now are running close toa 

) ent. of pacity i largely to renewed railroad buying 
J re said to be about 15 per cent. ahead of the reeord for 
t} res ling 124 and nut plants are operating 
l Shey ye e sis mpared with a 40 per cent. basis 








































































































Minimum Quoted Prices at New 
injmum Quoted Prices at New WHOLESALE QUOTATIONS OF COMMODITIES S2atir‘naid 
ARTICLE Taig Week | Laat © week to Friday 
Al ak is Week Las ear ARTICLE This Week res TICLE a 
his eek Last Year ARTICLE This Week Last Year 
APPLES: Common...-- bbl + 3-00 2.20 Gambier 14 TES 
Taney “+ .o0 3 papnek * oo, % 
BPancy «.-cccocsccsces a 6.00 Indigo, Madras......... “ 1.00 4 ae Palm, Lagos.....----.- Ib |— 
: Marrow, ch, 100 Ib 9.00 Prussiate potash, yellow * "181 161 Petroleum, er., at well..bbl 

en, Choice...... jie 6.00 Indigo Paste, 20%...... 26" oa 7|| Kerosene, wagon deliv. gal + 
ted kidney, choice.. ‘* |= 11.50 : FERTILIZERS: ; i +9 Gas’e auto in gar, st. bbls * 

White kidney, choice “ ‘“ Bat. "9: Bones, ground, ebansier Min., lub, dark filt'd E * 

BUILDING MATERIAL: 1%% am., 60% bone ao ag, lpg 

Brick, Hud. R., com..1000) 715.00 15.00 phosphate, Chicago....ton — Wax DE ae ; 

Portland Cement, North- Muriate potash, 80%... " ax, ref., 125 WH. Daicice Ib a3 

ampton, Pa., Mill....bbl 1.85 1.85 Nitrate soda....... 100 Ib Ss eel Ore ree UN seis 50s HiRS 
Lath, Bastern spruce. 1000 7.25 7.50 Sulphate, ammonia, do- Soya-Bean, tk., coast 
Lime, f.0.b. fty ~0U lb bbl 1.90 1.90 mestic f.o.b. works ‘* BrOMGe rere wey eee 
Shingles,Cyp.Pr.No,1..1000 13.00 13°00 Sul. potash, bs, 90%... ton F RPE psinisinieir sir ese or 
Ked Cedar, clear..... 1000 5.11 1.76 FLOUR: Spring Pat. 196 lbs — PAINTS: Litharge, Am.. 1b 
BURLAP, 10%-0z.-40-in. yd 12.45 10.8|| poe wee ee} DOMES, FeOeeR ns ++ 52. i 
$-0z. 40-in....--ceeeee ” 9,60 9.40 Guilt: Wheat se R “bu Rea t be rd Am...100 ** 

\ } tRAIN: e oO 2 yu . xe wad, American.... ‘ 
i OAL: _f.0.b. Mines....ton Corn, No, 2 yellow..... a2 Vermilion, English..... : 

Bituminous: Oats, No, 3 white..... + White Lead in Ol... ‘ 

Navy Standard......-- * 2 Rye, No. < ; dry nae 
High Vol, Steam...... ig 1.50-1.7 Barley, Whiting Comrel 
Anthracite: Hay, No, 1 Zine, Americ an. as 
Stuve (independent). nd Toacecs Straw, lg. rye, No. 2 “ - B. P. “ 

Chestnut inde pendent) * in ie HEMP: M apie ty : .. 
amen... HIDES. Faria » Ship..+ Ib PAPER: News roll. .100 Ibs 
Stove (Company).....- - Packer, No, he : sok, BS. S. & Co... eee Ib 7 
Chestnut (Company native... Ib Writing, tub-sized...... # , 

ipany)... paiwiatee No, 1 Texas. ‘ N 10 lu 

Pea (Compuny).....--- . Pas se ¥' OGalarado 0s. oink o ek ck. eee ; — Rigieiscansisisie'e 8 f) ) 

pushes aipre ares are soark : 
COFFEE, No. 7 Rio..... Ib 1S 25 Cows, heavy native..... penoy sige. Aaa on i 15.00 
a Santos No. 4.. * 4 YB., “1 Branded Cows...... 3oards. wood pulp..... vo. UU 

: is. A 2314 Oe A EO OU : ; soards, wood pulp..... 70.00 70.00 
COTTON GOODS: No. Sulphite, Dom, bl..100 Ibs 4.00 > 
Brown sheet’gs, stand. .yé i4 ove Nis ; Old Paper No, 1 Mix, 100 * ia a 
Wide sheetings, 10-4.... ‘* 63 3 b 3 om PEAS: yellow aot . of oO aT) 
Bleached sheetings, st... ** 19 oN yaad » split 100 - 6.00 7.25 
“TAT Si a a eal ‘ 4 1D . hicago City calfskins.. ‘ | 21 | 28 — pROVISIONS. Chicago: — OZ 120.00 115.0 
Brown sheetings, 4 aac 2 11 . ‘8 pono N. Y. prime ’24.. 4 )N s, Chicago: ba 
Standard prints........ 43 oY, of || LEAT! Shipment EES bi Ba 13% y seef, steers, live...100 Ibs — 11,50 
Brown drills, standard.. ‘ "yi oe U “an bgp ae pos Lg Fae Pigs es ie wo 1y 

‘ » ginehe . ‘ sacks ‘ 9 sare } } ry 46 “ vw. 
sary ginghats. . Seater 11% 1014 Ranitad ‘ome eee: 43 $1 Boek” iieces id. W 15.44 
rint cloths, 38% inch. 2 Bas yacks, No. 1 * iat) 10) 2 Sa.) See bbl — ;: -1.uU 

RUGRATS ee melts m ; selting, Butts, No. 1,light 61 Gn Sheep, live... .100 Ibs sy 
Hose, belting duck...... “ 1-43 >.) || LUMBER:® Short ribs, sides I'se ** = eon 

DAIRY: a ee Western Hemlock, Bacon, N.¥., 1408 down Ib + 13.900 
No, 1 Rough.....per M ft 2 OO : Hams, N Y big, in tes. ** T s d4h, 

Butter, creamery, extra. .Ib 191, 11 White Pine. No.1 i a vee Tallow, N. ¥ . 4 15 
A IRERE, N. X., Fresh spl. ** 251, “Ol, Barn, 1x4’”.... rere 71 ae RICE: Dom, F is 9% 
cheane, mT. fi. held spec ae > ii FF AS Qtd. Wh. Oak, (2.00 0.00 Blue Rose. =f Ma iy 
cggs nearby, fancy... .doz. re S] 1” ‘ sa 66 . Foreign. Saiz J Gi 
rach gathered firsts - | ee | ee A ee 168.00 163.00 woreign, Saigon BE oa: 3.75 Pek. 
DLE: An Fag EBs -0% 5D 1S K As, Pl. Wh. Oak, cg : : p-river, fine. ** 4 onir, OM 

Apples, evap., choi Bs IE a east 120.00 | 118.00 Plan, Ist Latex er-..... “14 1.05% 0 
ace ic aa p + vice 4 Ln ee on 11 ie + hes F As a i, Red Gum, : SALT: Table, 200 1b, sack Lae } rf 
Citron, fey, 10-2b, boxes ** rr ae I fe “SRA th le BAGS te ice Tos. 83.00 deat 
Currants, cleased,...... te 5S 34 H Foplar, 4/4, ; y fat 
Le 10 13 P £0 20 cn scenes se 6 124.00 124.00 ( 
zemon peel.......++++- : 7 : FAS ae a 17. oot eg teens bbl 2 a al 
Orange peel..... a 17 17 - te Ash 4/4 : 117.00 118.00 ‘100 Ibs 26.00 
ceases. Cal, ndard.. * oe ota Bee icon aera Kn O . j r - , St. Fil Ist lb i7 Sone 
Prunes, Cal., 40-50, 2: 3 RTA MOM) SA 02 )¢ <2. 0:2 4 D 0 55.00 Japan, Fil., No, 1, Sinshiu Cane 

Ib, a Dera ea dt 2 a ore B reli Red, ee ; — ee Z ib 6,30 
Kaisins, Mal. 4-cr. 20-Ib b = ‘ FP Aare BAy ms é 40.00 140,00 Cloves, Zanzibar. “ $e 
Cal, stand, louse mus. bo rf , 3 bare ; as Geet : i” ps eS 5 100.00 1028 00 Nutinegs, 105s-110s. i =S 42 

DRUGS & CHEMICALS: he) Caen anne. 109.00 ; 119.00 Ginger, Cochin....... 4 

Ace , U.S.P. bbls. Ib 1/4” anog., ber saa ae La Pepper, Lampong, —- 

Acid, Acetic, 25 deg. 100 °° FAS H. Maple, - {/y7 se es 180.00 175.00 oe Singapore, 8 1s 
Carbolic drums....+... “ Adirondack Spruc se ee Mombasa, AN ‘ rf 

, ‘tric, domestic. ...... coeae t Spruce, one SUGAR: Cent, 96°. 100 Ibs - 108 _ lu, 

Muriatie, 1s’ PGES 100 ‘ Nah Ding alae 39.00 13.00 Fine gran., in bbls. ‘ : =") v.69 

Nitric ¥ ie 0 NN. z ine, : YEA: Formosa. fair lt uv. eo) 
Giatle 6.25 5% Edge, under 12” Wine oo oon " ieee =U 

Stearic 11 i) No, 2 and Better ‘* ‘** °° 60.00 5S.00 Japan, Rei took eee “ 

Suiphu 15 10 oe Pine, 3x12” ‘“ “ ‘ 5¥.00 =? Ot test ape tae ean, + 2 
Partaric crystals. ge i ! fAS Basswd, 4/4" SS.U0U 53.00 Hyson, low.........-.. det 
Alcohol, 190 prf. i 9) om, Fir, Rough.. “ “ * Dd.00 » O00 Biseld coe ee = 

ee it 4.941 1.93 Cal, Redwood, 4/4” chin) AE TE ae Sines 38 
tere 2 Basses ~ 68 Clear ..... "66 tb es SB. 90.6 “CBACCO, L’ville ‘24 crop: 
denat, form 5... ‘ 1 : 1 Breasted al Re eV 0 Lurley Re Co 8 ; 
RE te os Ms 4M No. Carolina Pine, ee ee m., sht.. lb ld 14 
Ammonia carb’at : 137° 8, 13 16x6” i 33.00 Ov MN ora ee LY) 16 
Arsenic, white. . zx 1 4 1. OY Minas oo ee ee 22 , 
Balsam, Copaib cone WD ss 2 - No. 2X, Ph, ton 23.76 Sree AR Re eae Se Be ov 30 

Fir, cummin. csi) = gal t1 payee Abe occa a Seen stedices vices aiMaasanatosas : 5 

comes ee sburg 6s) ote 22.76 eee ee ee A 8 29009) © ise 
Saco pie Par ee Ve ter hei Ib P hittsbur >. “| 4 1.76 VEGSTABLES rT 
seCBWUX, African, crude ** 26 Ro 2 So: Cine’ v4 4 = A Weta oS as te 1.0u0 
Bien white, pure.... ‘ 55 Sillets. Bessemer ‘Pgh. a an Potatoes dy 1.50 
B —_ te soda, Am, 100 * 2.41 forging Pittsburgh ae 40.00 - Turnips, “ey 

ees ling powder, over open hearth Phila Sige ah on $0.50 WOOL, Boston: 1.23 

> . . eee >* i ’ 

ae 2.00 a Wire rods. Pitteburch... ° var 41.1% Aver, 98 quot..... 
- gore erystal, in bbl.. ‘ $3 : ge ; oO “i Beer gers es coe 45.00 Ohio & Pa., Fleeces: Ib Sv 
Cs imstone, crude dom,. .ton 20,00 : 18.00 : Iron bars, ref... Phil. 100 Ih oot Delaine Unwashed. . . 

‘alomel, American..... Ib 1.37 1,22 Iron bars, Chicago.. ‘* * 2.32 Half-Blood Combing... 62 
Camphor, domestic.......* S4 on Staal: bare Citan, eee 2.10 Half-Blood Clothing... ve 
panes soap, white. ..case 12.00 Tank ple ates, P itts b. se te =.00 C che N and Braid aa vt 
& Castor Vil, No. 1...... Ib "151 “t41 ccema, PittaGe ee geo 1.80 Mich, & N. Y. Fleeces: is 

austic soda 76%...100 * 3.10 3.10 Sheets, black, No. 38 1.90 Delaine Unwashed. ... “ 

Chlorate potash........ “ "31 ~ pai oo... ae , Half-Blood Combing. ... n 
Chloroform Ska: bhaieles sere *s 30” 35 Wire Nails. ittsh.. * if % as 3.50 Quar-Blood Clothing, “ oe 
ang Hydrochloride,. ‘* 8 OU 7.00 Bark Wise . Ae 2.00 2.73 Wis, Moc. &N.E: iti 
Cocos Butter, bulk. ear “ogy, 98 vanieed Pitteureh eeriz ee Half-Blood ..... on és e 
Coonan, serve: Norway. .. bbl 39.00 26,00 Galy. Sh’ts No, 28, Pitts © “BC 3.45 Quar-Blood ........... . = os 

= rtar, Y9%..... Ib 29 11 Coke Conn’ville, oven i 0 4.60 Southern Fleeces: 9777” an oo 
——. Lo ee 100 ** 2.00 2 00 ‘ Benen, enue a . ‘td er Ordinary Mediums. ... mr o - 
rere dehyde eS eraecces ‘ Si, see Foundry. prompt = D.. 6.00 3.00 Ky., W. Va., ete.: Three. 51 55 
G yeerine, C. P., in bulk “ oe 19 Aluminum, pig (t a pis i. eighths Blood Unwashed ** 
tinggi picked..... ‘ 24 Antimony yg eed ill 19 Quar-Blood Unwashed is oS $5 

sJensoin, Sume - + | ae y1 Waves see 55 5 
+ ll a mcagaleaitit 23 Copper islectrolytic.... ° ca Texas, Scoured Basis: ) 9 
eBbelae, D, C.c50005.5 4 a Sod N; Ben reseseets a 8.95 7.171, Fine, 8 ae sf 1.30 1.50 
spamacente. Aleppo Sak: : . ees ‘en aii etase wal Obak x as 9.75 9 Calif. Sera mene x 1.10 1.35 
jensen Extract. ...s.. “ siew Tinp ans Piitsb., a i00 si s : r Z 4 Ly ah Ninethene asis: " ke 
aoa abana eed if MOLASSES AND SYRU ios mae 5.50 Southern lies 1,20 1.40 
Menthol, ‘cases..... aa Blackstrap t 16 : Se pe Basis: 1.00 1,18 
Morphine, Sulph,. bulk.. AVS. BRUCY: 50.6 <0 te 6 vast, No. 1 Staple..... “4 1.25 ci 
Nitrate Sil ulph., bulk.. oz - 1.05 Syrup, sugar, medium... 25 Valley No, 1,......... “ eer 1.00 
N rs Silver, crystals. ‘ 167% 17 NAVAL STORES: ° ._- Territory, Scoured Bas a 1.12 1.25 
Opit Vomica, powdered.. Ib 71 8 Rosin “B" itch bb Se oe Fine Staple Choi engaceeey 

pium, jobbing lots Sn ae 12.00 Ay x MRE 6 aR oa bd 0s 5 4 66 l na) i S oice..... 

risrtgan * bes B...-- 2. 2 f . 5 Ss alf-Bl Com g “ 
Quicksilver T5-lb flask... L 87.00 ag a ma mist 15.00 ‘ Fine Clothing. epee 
eran 100-02, tins.... oz 50 7.) OILS: Cocoanut, Spot N. oe ibs ; , 87 Pulled: Delaine......... “ 
Sal a Salts,........ Ib 20 2 Crude, bbis., f'o.b., coast “| + lee 11% Fine Combing...... “ 
re ae, lump.... * 11% 12% China Wood’ bhie.” ss = t 11% 9%, | Coarse Combing.......- “ 
Maen American 100 “ 1.30 — 1.3077. Crude, tks ‘a Nghe ed 13 i 18 California Fine..-..... 
Sutenentttie’ ton Ten 71 : Cod, domestic... . = "onl At ' 14 WOOLEN GOODS: 
Soda ash, 58% eee 166 a ay 5 Newfoundland ....--++: “ a 69 Stand, Clay Wor., 16-oz, yd 
s ; @ light 100 * 1.38 1.3 C see G4 63 Serge, 11-02. ‘ 

oda benzoate.... a — : eee ee Maree lb 13 Set Spee oe eS 

Viti. tice, aE . Cottons seed ad 14 eee - 
OYESTUFFS —~Ann’ Gen 50 Cr. Tks. at Mill ; “ancy Cassimere, 1: 3 -o8. 
hi-chromate Butaak, Can. 42 Lard, ex, Winter at. ? e° of in, all-worsted serge. ‘* 
Cochineal, silver ay Bi. -3b 2 Bx NG, D055 00% . 13 18% | 36-in, all-worsted Pan- 
Cutch . » Sliver....... 5 Linseed, city raw....... gal ; ah 13% AMA eee see e ees ‘ =9 
Pa on ; Wh 15 Neatsfoot, pure. it te a oe ht eee ‘ { 4.25 
Advance OT aa . : - Aadeeds intl Ma J ot o co » y ea 
nee from previous week. Advances !) Decline from previous week. . Declines 39 Quoti a eo ced Lek 
i ‘ Quotations nominal *Carload shipments, f.o.b., New Y Ak 
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Novem>er 14, 1925 


Bituminous Coal Output Gains | 


nous coal duving the 


spittle CYION ¢f bitumir 
nde October 3 





including lignite 





Week et 





ad coal cae it the i is estimated by 
the United Stutes Geological Survey at 12,- 
$75,000 net tens, a gain ot 387,000 tons, or 
3.2 per cent., over that of the preceding week. 


Che preliminary estimate of production dur 
of October is placed at 53,200, 


ing the mouth 


O00 net tons Chis is at a daily rate of about 


1,970,000 tons wainst 


and 1,726,000 in August. 


during the calendar year 1925 


is #19.368,000 net tons 


27.200,006 net tons, or 6.9 


han that during the same 





luring the 


received 


inthracite 
ended Oct er 51 asedl on reports 
irriers, is estimated at 
18.000 net tons. an increase of 5,000 tons com 


eceding week. Total 


pared W 


calendar yvear to date 





produet Hh adurinms 
is now 61,741,000 tons, 18.4 per cent. less 
than duri t responding period of 1924 


INVESTMENTS 


DIVIDEND DECLARATIONS 


Railroads 





Books 
Name and Rate Payable Close 
7 & & I eee De 1 Oct. 380 
I “& » 1% Dex 1 wet, 17 
Balt & Onio Db I Cat. 27 
D Nov. 10 
D No 1¢ 
DD 4 D 1 Ni 2 
Gulf lob NY p ( Nov 22 Nov 1f 
I De No ( 
] } \ Ni lf Oct i} 
\ ! i D> l N« 1¢ 
M e ¢ pf, 2 Doc Nov 16 
NO, T& 1) Nov. 14 
N \ ~ < 
J No 
Nor i) 1 No 
N { & \ [Th 1% No 30 
) & O a Pe ’ 
oO & Q 
) No 
Pa RR : arenes 
at i No 30 Nov. 


Utilities 


Am Sup ) 1. Nov. Lf *Oct. 15 
Am Superpo r B, $1.50 a. Nov. 156 *Oct. 156 
Am Su I f, 1% q Nov 15 Oct. 15 
Am Sup ! yf, 1 ex Nov 15 Oct. 15 





Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 


Real Estate 


141 BROADWAY 
NEW YORK CITY 


DIRECTORS: 
Cruikshank Robert L. 
DeBost R. Horace Gallatin 
Russell V. Cruikshank 
Cruikshank 


Warren Gerry 
William L. 
William H. Porter 


Douglas M 


BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bidg. 
GLASGOW, SCOTLAND, 142 St. Vincent St 
UTICA—The Clarendon %idg. 
MONTREAL, CANADA, 13. McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 


1,843,000 in September | 


This | 





week 


DUN’S REVIEW 











Books 
Name and Rate. Payable. Close. 
Bras T, FG P, ft dsc cvccrs DS 1 Oct. $1 
Brooklyn i Co, 2 aq Dec 1 Nov. 12 
Chi Rap Tr: 65e m... Dec. 1 Nov. 17 
Columbia Gas & El, 65« No 16 Oct 31 
Columbia Gas & El pf, Ser 
Bi, BENS Oe do0:s ‘<a Nov 16 Oet. 31 
Middle West Util, $1 iq... Nov 16 Oct. 31 
Nat Pwr & Light, $1.50 q.. Dee 1 Nov 14 


Nort & W adj pf, 1 q..... Nov. IS Oct. 31 





) 
Ohio Edison 6.6% pf, $1.65 q Dec. 1 Nov. 16 
Ohio Edison 7% pf, 1% q.. Dec. 1 Nov. 16 
Ohio Edison 6% pf, 1% q.. Dec 1 Nov. 16 
Pace Gas & El pf, $1.50 q.. Nov. 16 Oct. 31 
i ing to q ° Novy 15 Oct 31 
1% gq. Nov. 1 Oct. 31 
1% Fet 1 Ja 
1 ¢ ‘ No lt O 31 
ptf 
ode tt . D 1 No 16 
Tenn El Pr 72 Ist pf, 

G06 Titec coc ses wats x eee 1 Nov. 16 
Wis River Pr pf, $1.75 q.. Nov. <0 Oct 31 
Miscellaneous 
\llis-Chal Mfg, $1.50 q. Nov. 16 Oct 24 
Aluminum Manuf, 37%c q. Dec. 31 *Dec. 15 


Aluminum Manuf pf, 1% q April 1 
































Aluminum Manuf pf, 1% q Jan. 1 *Dec. 20 
1m Bank Note $3 ex s Nov 0 Nov Lé 
\m ¢ CU8 5 Ge icceeect OWT 2G Oct. 381 
Am Chain Class A, 50e q Dex 31 De 21 
Am taundry Mach, 75c q. Dec. 1 Nov. 22 
t q eae D 1 Nov ) 
' ‘ | De l Noy 21 | 
$l oq : « a 31 Dec. 15 
pf, 1% 4q Nov 16 Nov. y 
tef pf, 1% q. Der 1 Nov. 6 
n 1 1 N¢ ] On 31 
p, 40 D l N« 14 
: D 1 Nov 0 
m ar 
De Nov. 10 
Copper q Nov Oct, if 
‘ N Oct. 17 
1 p D 1 Nov. 16 
lp , qa D 1 Nov 1é 
$1.8 I S No 2 
Mi : 
l Nov 
1, 3 1 Nov 
s ] ) | lf Nov 
( Oct N 
q 1¢ No f 
pf ‘ ( f Oct. 31 
s, 1% Ni 1 On 31 
1 \ Ne 7 
pt NO Nov 1 
q No on 21 
I , Dex 1 No 1 
n N 16 No 
A dD 1 Nov. 14 
t I) ! Nov 14 
m Dex Nov 20 
 & NON No 
t pl 2 Noy 
p ID 1 Nov 
‘ N 0 Nov. 10 
D 1 No 
; D 1 No 2 
jen Cy & | 
lu ! De 10 Ni 0 
( dri ’ N« lf Ne , 
Goodrict pf + q Jar Dp 
Gould Coupler, ¢ \ ‘ bv De l 
Har Schaff & M, 1% q N 0 Nov. 18 
Havana I I 1 & I 
nd pf 1f Oct 2 
1 tir ( rp N { No } 
Hibbard, Spen I { 

& Co n No 7 No 20 
Hibb Sper I Par 

& ¢ 35¢ n. ) 24 Dee. 18 

Hoe H yber Pr pf. 1% q. Dee 1 Nov. 20 
He ( M 2 q N 16 Nov ( 
Household Pro 1 D 1 Nov. 1f 
Inger Rand Co, $2 4 Dec 1 Nov a 
Inland Steel, ¢ eg Dec 1 Nov 13 
Inland St 1 pf, 1% q Jar 1 Dec 1 
Int Harvester pf, 1% q D 1 Nov 10 
In state & S pf, 1% q Dec 1 Nov ( 
Interstate T & S pf, 1 Dec l No 
! rtype Corp q No 16 No 
velvinat Corp ) No 0 No ¢ 
Kel i xr Corp, 1% | Novy 0 Né 6 
Lel oal & Nav, $1 q Nov. 30 Oct 21 
Li r ym and } 

I De 1 Nov. 16 
Lima Loco Worl 1 q Dec 1 Nov 1 
I & Taylor (Christma 

div) ewewas Dec 10 Nov. 25 


FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. | 
GIBSON & WESSON, Ine. | 
INSURANCE | 

In All Branches 





110 William Street, - NEW YORK | 





Books 























Name and Rate. Payable. Close. 
, & Taylor ist pf, 1t2.... Der 1 Nov. 9 
McCrory Stores Corp A and 
D 1 Nov. 10 
Nov. 16 Oct. 31 
Nov 1 Oct si 
Nov 1 Nov 2 
Der 1 Nov. 14 
Nov. 16 Oct. 31 
Dee. 1 Nov. 6 
D 1 Nov. 16 
No No 1 
De 1 Dec. 1 
De \ No at 
ucts, oe NOV 16 Oct. i 
Ont Steel Prod pf, 1% q.. Nov. It Oct 1 
Opp-Collins & Co, 75e q... Nov. 1 Nov 1 
Package Machinety, 2 q De 1 Nov. 206 
P sar, 1 t Dei 1 Nov. 14 
Pz pf, q Dec Nov ) 
Pe i eee re Nov 1 Nov 
I rp, $ De Nov. 2 
Pi pf, 1% q. Dec. 1 Nov 14 
Pi pf, leaq Dec ] Nov. 20 
r’ rp f Am 
Trecre Nov. 15 Oct 3 
Pure O1!, 37%9c q.. Pe! 1 Nov. 10 
Quaker Oats pf. 1% q..... Nov. 30 Nov. 323 
Quissett Mi, 2 Genesis Nov. 16 Nov ( 
Savage Arms Ist pf, 1% q Jan : Dec. 15 
Savage Arms 2d pf, 14% q. Feb. 15 Feb 1 
Schulte Ret Stores, $2 q... Dee. l Nov ] 
Shell Union Oil] 6 pf Seri 
ae q ee ae. Nov H Oct 
Sherwin-William 24 p Nov 16 Oct. 
Sherwin-Williat L OX<s. NOV. 1G Oct 
Sinclair Con t,o Shawn SOY 16 Novy 
Spaldin CA Br & € 
t pf, 1 De 1 Nov. 17 
Standard Oil (Cal) we Dex 1 Nov 1¢ 
Stand Oil (Ohio) pf, 1% q. Dee 1 Oct 30 
Stand San Mfg, $1.25 q.. Nov. 20 Nov 
Stand San Mfg pf, 1% q Nov. 20 Nov 
Studebaker Corp, $1.25 q.. Dee 1 Nov. 10 
Studebaker Corp, $1 ex.... Dee l Nov 10 
Studebaker Corp pf, $1.75 q De 1 Nov. 10 
le - Oil pf, 1% q.. Nov 16 Novy 4 
od C Cl A, 1% q Nov. 16 Nov. 2 
Union-Bufialo Mills 1 pt 
Jepene Nov 16 Né 9 
Union-Buffalo M 1 pf 
, is N lf Nov ' 
Union Tank ¢ 1% q. I> Nov 10 
Union Tank Car pf, 1% q. Der 1 Nov 10 
United Drug 21 pf, 1 q D Nov. 1 
t pf, i% q > ed ) Nov 1 
Uo S Hoffman Mae T5e q Dec Nov. 20 
U S Hoffman Mae pf, 1% q Dec l Nov 20 
US el Corp, 1% Gances Dex 30 Nov. 27 
US 1 Corp, % ex.. .- Dec 30 Nov. 2 
Us 1 Corp pf, 1% 4 Nov. 28 Nov. 
Van Raalte Co pf, 1% q... De 1 Nov. 17 
White (J G) & Co Ine pf 
1 q eae D No 1 
(J G) Mgt Corp pf 
q D 1 Nov. 1 
(J G) Eng pf, 1% q Dee 1 Nov 16 
Motor, $1 q ee aren See 30 Dec 15 
Iworth (F W) Co, 75e q Dee 1 Nov. 10 
it Aero Corp, 25¢ q Nov. 30 Nov 16 
tzer (Rud) ¢ 8 pf 
ies ed ares aoraty aaa ae De oO 0 
Hol of r ord books d no i 





THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 


four walls and is turned into accounts. 


¢. Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 


mal losses. The terms are liberal 





yet 


the cost is moderate. 


¢. You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 


104 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. P. McFADDEN, President 





DUN’S REVIEW 














A World-Wide Institution 
for the 
Promotion and Protection 


of Trade 


— agroniabeage sae in 1841, R. G. DUN & CO., The Mercantile 
Agency, has, from its very inception, been looked upon as an 
authority on business conditions and as an invaluable factor for the pro- 
motion and protection of trade. Without its aid the well-nigh universal 
use of credit, which forms the foundation upon which the structure of 


modern business rests, would be impossible. 


R. G. DUN & CO. is the only Credit Reporting Agency in the 
world having its own branch offices, all under one firm style and one 
proprietorship. <All of its managers are selected from its own trained 
employes and have had many years of mercantile agency experience. 


As early as 1857 the Agency’s first office overseas was opened—at 
London, England, and in the same year another office was established at 
Montreal, Canada. Since that date The Mercantile Agency has been 
an international institution and its expansion into every part of the world 
has kept pace with the development of international trade. At present 
R. G. DUN & CO. maintains its own branches in no less than eighty- 
three of the leading strategic trade centers of the world outside of the 
United States (where it has 176) and the number is increasing steadily 


year by vear. 


R. G. DUN & CO., The Mercantile Agency 


Dun Building, New York City, and 259 Other Cities 


For subscription rates and fui the ry par ticulars re rdi 
this world-wide credit service, readers of DUN’S REVIEW 
are invited to address thie office nearest to them, or, if % 

a 


terested prima? ily in foreign reports, address the Fovretgn 


De partment at New York. 
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